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THE EFFECT OF WAR UPON THE MONEY 
AND STOCK MARKETS. 


WE wrote so recently* upon the trade aspects of a war 
with Russia, that it seems hardly necessary again to 
advert to that phase of the subject. There remains, 
however, for consideration the question as to the probable 
effect of war upon the money and stock markets—a ques- 
tion that has been forced into prominence this w 
Thursday’s panic on the Stock Exchange, and to that 
attention may now be directed. 

First, then, as to the money market, it is obvious that 
war means an enhancement of the value of money. And 
it does so for several reasons. To begin with, it must 
necessitate Government borrowings on a large scale, and 
these heavy demands upon the supplies of floatjng 
must tend to raise the rate of discount. Nor is it os fa saat 
our own requirements that will have to be 
It is not to be supposed that either here or cuhers Wil 
Russia be able to float new loans. Her 
credit has already been sharply pricked, and_ is 
certain to collapse Y altoiethos if war is declared. But 
from other quarters demands are likely to be pressed 
upon us. There is a very general conviction that if 


* See Economist, March 14, p. 312. 
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war is entered upon, it will not be left to be fought 
out between England and Russia alone. Other Powers, it 
is felt, will almost inevitably be, in some way or other, 
drawn into the contest. he desire, therefore, in all 
European financial centres, will be to gather strength, so 
as to be prepared for contingencies, Thus the continental 
national oaks will all be anxious to fortify their position, 
and as they can always draw gold from hence by 
unloading here the English bills they habitually hold, 
the probability is that gold will be taken. And the 
desire on the part of the continental banks to 
be strong will, of course, be greatly intensified 
by the precarious condition of the Berlin and Paris 
bourses. At both of those centres it would take little to 
produce a stock exchange crisis of the severest type; and 
whether to avert or alleviate such a crisis, it is to the 
Bank of England, as the one place whence gold can be 

romptly drawn, that recourse must be had. The out- 
leak of war, therefore, would, in all probability send a 
sharp spasm of stringency through our money market ; 
and although the tension might be expected to relax 
before long, still it would pretty certainly leave rates at 
a higher level than that at which it found them. 


Next, as to the effect of war upon the stock markets, 
that can hardly be measured by the headlong fall, precipi- 
tated on Thursday by the news of the Russian attack upon 
Penj-deh. Doubtless the big drop that then took place 
has gladdened the hearts of the “ bears,’’ who had every- 
thing their own way, and did not fail to make use of the 
opportunity. Investors, however, have no cause to be so 
indiscriminating as the speculators who live upon the 
fluctuations of the market. They can afford to take a 
calmer view of the situation, and there is no reason what- 
ever why they should suffer themselves to be inoculated 
with the panic which seized upon Capel Court. There is, 
indeed, one class of investors who have sufficient cause for 
alarm, and to whom little comfort can be afforded. Heavy 
as has been the fall in Russian securities, it will most 
assuredly be much heavier still if the peace be broken. 
For years past Russia has lived upon borrowed money, 
and has wasted her resources in maintaining, for purposes 
of aggression, the huge military machine which now 
appears to be slipping more and more out of the control 
of those who nominally direct it. New taxes, one after 
the other, have been imposed, but the flagging revenue 
has failed to respond, and now the semi-repudiatory step 
of a tax upon the State debt has to be resorted to. The 
currency of the country is debased, and disaffection is rife. 
For Russia, therefore, war can mean little else than 
bankruptcy, possibly accompanied by revolution, and 
those who, unfortunately for themselves, have become her 
creditors, have a sufficiently black look-out. 


In other directions, however, the prospect is by no 
means so dark. There is, of course, one way, apart from 
the depressing influence of dearer money in which 
war, should it break out, will prejudicially affect all 
classes of securities. It will, as has been said, necessitate 
Government borrowing on a great scale, and the issue of 
masses of new stock will lessen the pressure of money 
upon existing channels of investment, and so tend to 
lower somewhat the general level of prices. And as it is 
to the volume of British and Indian Government securities 
that the additions would be made, these would naturally 
be specially affected. So far, however, as the great bulk of 
the other securities dealt in in our market are concerned, 
the fall from this cause would probably be of comparatively 
gmall dimensions. It is not asif the earning power of the 
-ndustrial undertakings in which so much of our money 

as been placed were diminished. The effect of war would 
rather be to stimulate than to depress trade. It would 
create a demand for all that is needed for the equipment 
and provisioning of large armies. It would give a great 
impetus to the shipping trade, large supplies of coal 
would be needed for the strong fleets we should have to 
keep upon the sea, and the existing plethora of labour 
would be reduced by the drafting of men into the fighting 
forces or the reserves. Our home investments, therefore, 
would not become any less remunerative than at present, 
and might possibly for a time be more remunerative. 
Nor would there necessarily be any loss upon the 
vast investments -we have made in American securities, 
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These, rather, would benefit from a European disturbance, 
which would create new openings for American trade, 
With European Government stocks it would, of course, be 
different, and on these a more or less heavy depreciation, 
according as war is circumscribed or extended in its 
sphere, would have to be looked for. But for this class 
of securities the London .market is now comparatively 
limited, having toa large extent been supplanted by those 
of Paris and Berlin, and it is upon the Continent, con. 
sequently, that the loss entailed by a heavy fall would 
mainly fall. On the whole, therefore, it appears to 
-us that the prospects of the stock markets, supposing 
war to ensue, are not at all so black as they have been 
painted, and investors ata crisis like this should strive to 
keep their heads, As a general rule, the wisest thing 
they can do is to hold altogether aloof from the markets 
when a panic, such as that which seized speculators on 
Thursday, sets in. They may take it that a time when 
dealers are forced, as a measure of self-preservation, to 
put down prices, not from any considerations as to the 
merits or prospects of particular stocks, but simply to 
prevent themselves from being overloaded with securities 
which there is a rush to sell, is the least advantageous 
time of all for them to attempt to realise. 








THE BATTLE ON THE KUSHK. 


A war between England and Russia would be a calamity 
of the first magnitude, but there are occasions which 
compel a country to choose between war and national 
dishonour, and unless the fuller information which we may 
shortly expect substantially modifies Mr Gladstone’s view 
of the facts, such a choice has been forced upon us by the 
action of General Komaroff on the Afghan frontier. It 
is, of course, easy to represent the engagement on the 
Kushk river as a mere affair of outposts, brought about 
by the indiscretion of a hot-headed and insubordinate 
officer, and altogether too insignificant to furnish a pre- 
text for the embroilment of two great Empires. In the 
same spirit, the whole controversy arising out of the 
frontier negotiations has been described as a trumpery 
dispute as to the ownership of a worthless tract of steppe. 
Neither view is accurate in point of fact. The battle near 
Ak Tepe, whatever may have been the circumstances 
which led to it, was a considerable engagement, and the 
defeat of the Afghan forces amounted to a complete 
rout. The “tract of steppe” in dispute includes 
not only Penj-deh, which lies at the junction of 
the Kushk and Murghab rivers, and commands the 
road from Merv to Herat, but Zulficar and the most 
important passes on the alternative route from Sarakhs. 
But it is necessary to protest once for all against 
the fashionable theory which measures the gravity and 
the urgency of a nation’s obligations by the importance or 
insignificance of the particular event which calls for their 
active discharge. England has before now undertaken a 
costly and difficult war to release a few British subjects of 
no special distinction, from unjustifiable detention by a 
foreign -potentate. She has done so, and, if the oceasion 
required, would do so again, without calculating the com- 
parative value of the lives to be saved, and the sacrifices 
to be incurred in saving them, because the duty of securing 
the inviolability of its citizens is one which no nation can 
forego without dishonour. And so, in the present instance, 
the real question, and the only one which the country 
has to consider, is not the strategical importance of 
Penj-deh or Zulficar, but whether war can be avoided con- 
sistently with our pledges to the Ameer and our obligations 
to India. 

As we have said, further information is required before 
We can come to a certain conclusion as to who is respon- 
sible for the events of March 30, and it is the duty both 
of speakers and of journalists to say nothing which will 
prejudge the case. But there is one fact which does not 
appear capable of being displaced,and which is to us, both 
in itself and in what it suggests, the most serious element 
in thecase. We refer to Capt. Yates’ report of his parley- 
ings with the chief of the Russian staff, which appear to 

j have taken place shortly before March 29. The English 
officer had by that time received tidings of the assurance 
given by M. de Giers, nearly a fortnight before, that there 
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should be no forward movement, and that the 
Russian commanders had already been so instructed. 
The chief of General Komaroff’s staff denied that 
any such instructions had been received, and even 
declared his ignorance of the arrangement which had 


i| been concluded between London and St Petersburg. Not 


only so, but in spite of the fact that, after Captain Yates’ 
communication, he could no longer plead want of know- 


j| ledge, the Russian general continued the aggressive move- 


ments which had led to the interview, and after further 
remonstrances from the English officer on the 29th, 
attacked the Afghans on the 30th, and drove them from 
their position. It is important that these facts should be 
carefully considered. The Russian general either did or 
did not know of the “arrangement.” If he did, he 
acted in direct defiance of it; and as no State can be 
heard to allege that it has disobedient officers, the 
Russian Government is responsible for his conduct, 
and by all the rules and usages of international 
law, is bound to disavow and recall him. If he did 
not—and the fact that no complaint was made to Captain 
Yates that the Afghans had violated their part of the 


j| contract gives some colour to the statement of the chief 
}| of the staff—M. de Giers stands convicted of a flagrantly 


dishonourable breach of faith. It is clear that more than 
sufficient time had elapsed for the communication which 
he had pledged himself to make, and which, indeed, he 
declared, on the 17th March, had already been trans- 
mitted. Everyone would, of course, rather believe that 
what has happened is to be ascribed to the headstrong 
zeal of a disobedient subordinate than to the deliberate 
perfidy of the Russian Chancellor and his Master. But, 
so far as present appearances go, the choice seems to lie 
between the two alternatives. 

Whether the events of March 30 lead direct to war or 
not, one thing is plain, and that is, that the existing situ- 
ation in the debateable territory must be put an end to 
without delay. All competent judges have, from the first, 
predicted that the juxta-position of hostile outposts must 
inevitably lead, sooner or later, to collisions and blood- 
shed. It is impossible to carry on the negotiations to any 
purpose while the rival claimants are drawn out in hostile 
array, Within sight of one another, and upon the field in 
dispute. Even if a satisfactory explanation be given of 
General Komaroff’s proceedings on the Kushk, or amends 
be made for what has been done, our Government ought 
to refuse to resume the discussions as to delimitation 
until the possibility of a recurrence of such perilous 
incidents has been adequately guarded against. This can 
only be done by placing a sufficient interval of space 
between the Russian and Afghan outposts, and, at the 
same time, taking care that the strategic points of vantage 
are not within reach of a coup de main. The Russians 
will doubtless object to retire, but after what has happened, 
their withdrawal from ‘their present advanced positions 
should be made a condition precedent to the resumption 
of negotiations. 


THE PEACE WITH CHINA. 


Tne defeat of the French troops near Langson has had 
an unexpected effect. 1t has increased the Chinese willing- 
ness to make peace. It is most difficult, in fact nearly 
impossible, to ascertain the causes of political changes in 
Pekin, but it appears to be certain that shortly before 
their success against General Négrier, the Chinese 
Government had become anxious fora cessation of the 
war. According to one account, they were running short 
of money, all efforts to place a considerable loan having 
failed. According to another, Prince Kung, the perma- 
nent head of the peace party, had recovered his influence 
at Court ; and, according to a third, the inclusion of rice 
in contraband of war had raised fears of a famine in Pekin, 
which, like ancient Rome, is entirely fed by water-borne 
supplies. Such a famine always involves a popular insur- 
rection, and is, of all contingencies, the one most dreaded by 
the present dynasty, which adheres to Pekin as its seat of 
power with a resolution difficult to understand. Whatever 
the cause, the Foreign Office resolved to offer peace, and as 
the Marquis Tseng was known to be personally obnoxious 
to M. Ferry, and believed to be in favour of a continuance 
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of war, they decided to iate over his head. 
entrusted power of — bases to Sir Robe 
Hart, the Director-General of Chinese Customs, who, as_ 
it happened, had in Paris a Scotch agent, named Campbell, 
who was arguing with M. Ferry about some question of 
contraband of war. This gentleman, acting on tel 

from his chief, waited on the French Premier, and offered, 
if the claim for indemnity was given up and Formosa 
abandoned, to make peace on the terms of Captain 
Fournier’s treaty of last year, that is, to recognise France 
as owner of Tonkin, and grant her a specially favourable 
treaty of commerce. M. Ferry was not unwilling, but, 
in the total absence of precedent, could not believe that Mr 
Campbell gra! represented China, and made delays by 
demanding fuller credentials. Though satiafied o 
this point, be still distrusted, and after the news 
of the defeat at Langson became more distrust- 
ful still He did not believe, in fact, that 
the Chinese, after. so important a success, would 
cede Tonkin, and therefore handed over affairs to his 
successor, without mentioning the negotiations. The 
Chinese statesmen, however, took an unexpectedly far- 
sighted view. They thought that France, having been 
defeated, would commence a war of invasion, and they 
feared that this might result in an overthrow which the 
dynasty could not survive. They retain, in fact, painful 
recollections of their danger when Lord Elgin appeared 
before the gates of Pekin, and when they were forced to 
choose between making peace and calling up the great Tartar 
tribes, who might not consent easily to go back again. 
They, therefore, telegraphed urgently to Mr Campbell, to 
obtain the signature of M. Ferry’s successor to the pre- 
liminary treaty, and Mr Campbell succeeded in bringing 
the whole affair before M. Grévy. The President, con- 
sidering that he had no Minister morally authorised to 
advise him, decided to act for himself, and make peace, 
without awai‘ing the result of the new Ministerial com- 
binations. He accordingly requested M. Ferry, as legal 
holder of the foreign portfolio, to sign the agreement 
specifying the bases of , and when he declined, 
appointed M. Billot, the Di r of Foreign Correspon- 
dence, Plenipotentiary ad hoc, and through him, on 
Saturday, gave the requisite signature. This was satis- 
factory to the Chinese Foreign Office, and a decree was 
instantly issued at Pekin, directing the Chinese armies to 
evacuate Tonkin. Peace has, therefore, been made upon 
the basis of everything returning to the position existing 
last year, before the attack upon the force sent to occup 
Langson. The French keep the whole of Tonkin, includ- 
ing, w® believe, the frontier up to Langson, and acquire 
the power of taxing everything that enters China, by the 
Song-koi, but they abandon the indemnity, and give up all 
hope of acquiring either the island of Formosa or its coal 
mines. 

It is not worth while to consider the singular story 
which the Zimes on Wednesday placed before its readers, 
or to examine narrowly whether M. Grévy or M. Fe 
kept M. Brisson in ignorance of the negotiations. It is 
most probable that they did not, and that M. Brisson, in 
asking for a war aut was playing a little comedy, 
intended to convince the Chinese that if they did not 
make peace at once the war would goon. He alluded in 
his address to the possibility of negotiations, avoided all 
threats of vengeance, and limited his demand to the 
possession of Tonkin, which is precisely the one point 
conceded. His position, however, in the affair is not just 
now important, as it is clear that he intends to remain 
Premier, and the first subject of interest is the total effect 
of the campaign. This, if impartially viewed will be 
seen to be a little mixed. On the one hand, the French 
Government has not succeeded in its effort to obtain an 
indemnity from China, or in its attempt to conquer the 
island of Formosa. Rather, it has been compelled to 
abandon both those undertakings, with somewhat of dis- 
credit in the eyes of the world. It never made any 
impression on Formosa, and its attempt to coerce China 
by threatening an invasion of Kwangsi was defeated in so 
dramatic and complete a way, that the news over- 
threw the Ministry which had commenced the war. 
So far, the French have sustained a considerable 
defeat, but then, on the other hand, they have 
acquired Tonkin, and with it everything between it and 
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Cochin China. . ; 
safe while China was op to their occupation ; but 
now that she has receded, they can be reduced to order. 
China keeps her treaties, on the whole, fairly well, and 
does not allow her subjects to create foreign complica- 
tions by unauthorised invasions on her own account. 
Even Macao is safely held, though its occupation has 
never been officially recognised. The work of subduing 
Tonkin may take both money and time, and the new 
possessions may not prove valuable ; but still they are 
gained, for between Saigon and Langson there is no 
imternal force which can defeat the French. They are 
accustomed to deal with en and a civil governor of 
any ability who protects the peasantry, opens roads, and 
adjusts taxation, scientifically, may speedily make of the 
whole region a “colony” in which French planters, 
miners, and employers of labour generally, may safely 
endeavour to make fortunes. Such a colony is consi- 
dered in France a valuable acquisition, and its creation is 

rtainly no injury to the world, which benefits whenever 
a secluded, but fertile region is opened to the commerce 
and the observation of Europeans. We can protest at 
Pekin against any exclusive privileges granted to the 
French in the way of trade, and in any event they cannot 
be more absolute than they are in Cochin China, where 
the great bulk of the trade has fallen to our share. The 
French, with their recent experience, will not for some time 
tocome be anxious for more territory, and when they are, 
will think twice before they send new armies to perish 
amidst the swamps and lagoons of Eastern Siam, the only 
State now open to their attack. 


Upon the whole,as far as Indo-China is concerned,Europe 
has gained an ascendancy, though at a heavy price; but 
there is China itself to Se considered. It is indisputable 
that the events of the war will, to a certain extent, relieve 
the Chinese of their fears of invasion,and this new security 
may make them more difficult to deal with, more lofty in 
their pretensions, and more inclined to demand relaxations 
in existing treaties. Those changes are not good for Europe; 
but, on the other hand, order in China is good, and the 
power of the Government which maintains order has been 
distinctly increased. So, also, has been the official Chinese 
perception of the value of swift communication, of the 
uses of the telegraph, and of the indispensableness of 
sound finance to warlike operations. Europe may reap 
more from the increased readiness to open up the Chinese 
interior, from the increased confidence placed in European 
employés, and from the increased honesty of the Chinese 
Government, than it loses by the new independence, or 
even hauteur, of Pekin. Upon the whole, as the war has 
been so short, and has come to such a termination, and 
has so reduced the probability of new wars, the balance 
of evidence would seem to be that it has been productive 
to Europe, if not to France, of more good than harm. That 
such is the result is, however, the consequence, not of any 
statesman’s design, for all the statesmen on both sides 
have been baffled, but of a series of circumstances, which 
have compelled two great Governments to see that war is 
a very costly and injurious operation, which it is well to 
conclude as rapidly as possible, and before the losses 
exceed any attainable or probable gain. 





THE FINANCES OF CANADA. 


Tue Budget speech of Sir Leonard Tilley, the Canadian 
Minister of Finance, is not pleasant reading. So far from 
achieving its avowed object of augmenting the revenue, 
the Protectionist policy of the present Canadian Ministry 
has led to a considerable falling off in the receipts. But 
from the teaching of experience, Sir Leonard Tilley 
appears to have benefited nothing. He professes 
still to be as enamoured as ever of his fiscal 


follies, and now that new financial difficulties present | 6,600,000/, and the expenditure at 6,350,000/. 


themselves, it is again to an enhancement of the Customs 
duties that he turns as a way of escape. Were it not 
so mischievous, there would be something ludicrous in his 
efforts to show that the high duties he has imposed upon 
imports, while they have benefited Canadian manufac- 
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Neither Tonkin nor Annam were ever | tures, have not injured consumers. 
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to prove that the duties have come out of the pockets of 
the foreign producers. On the contrary, he admits 
that they have been paid by the Canadians them. 
selves; and yet he asks them tu believe that they 


lare now no worse off than they would have been if 


no duties had been imposed. “ If we had not put a tax upon 
imports of manufactured goods,” he virtually says, “we 
should have had to tax tea and coffee, and whether you— 
the consumers—pay upon tea, or, say, upon cotton goods, 
does not matter to you; while by putting the tax upon 
cotton instead of tea, we benefit the Canadian manufac- 
turers.” Sir Leonard Tilley thus either does not, or will 
not, see that while the proceeds of the tax upon tea, which 
is an article that Canada does not produce, all go into the 
Treasury, only a portion of the tax upon cotton goods is 
secured by the State, the rest going into the pockets of 
the protected manufacturers. And if it be the case that 
he has not mastered this elementary fiscal proposition, he 
is hardly the man to whom the finances of a country like 
Canada can safely be entrusted. 


So much of Sir Leonard Tilley’s speech is taken up 
with his elaborate efforts to prove that, in some mysterious 
way, nobody suffers from, and everybody benefits by, 
protective import duties, that he has little space to devote 
to an exposition of the present financial condition of the 
country. And the little he has to tell is not over 
encouraging. In his original estimate, the revenue for the 
current fiscal year, which ends on the 30th of June next, 
was set down at 6,600,000/, while the expenditure was 
placed at 6,122,000/, thus bringing out a surplus of 
478,000/. The revenue, however, has failed to come up 
to his expectations. Customs and Excise, the two main 
sources of income, have both yielded less than was 
looked for, and the revenue from the sale of 
lands in the North-West has also fallen very much 
short of the estimate. These losses, it is true, 
have been balanced by an opportune expansion in the 
amount received as “interest on investments.” This, 
however, is no real gain to the Treasury, the increase 
having, as Sir Leonard Tilley explained, been due to the 
fact that “ under the authority of the House, the Govern- 
ment floated a loan, by which money was advanced to the 
Canadian Pacific Railway,” and as the Government has 
to pay a larger sum as interest on this loan than it 
receives from the railway, the increaseon the revenue side 
of the account is set off by “ amore than equivalent increase 
on the other side.” Asa matter of fact, the expenditure, 
which, as has been said, was estimated at 6,122,000I, 
is now calculated at 6,570,000/, and instead of a surplus of 
478,0007, only an excess of 30,0001, is now, looked for. 
Strictly speaking, indeed, there is no surplus at all, for, as 
will be seen from the following statement, the Finance 
Minister has credited the revenue with 100,000/ derived 
from the sale of Government lands, a sum which properly 
belongs to capital, and not to revenue. Were this item 
excluded, as it ought to be, the Budget would show instead 
of a small excess of revenue, a deficit of about 70,0001. 

















Revised Original 
Estimate, Estimate, Estimate, 

1885-6. 1884-5. 1884-5. 

Revenue, £ £ £ 
SRS iccsnadaciob one 3,900,000 3,900,000 4,000,000 
MD ites esti coeciyee 1,040,000 1,080,000 1,110,000 
Poset-office ............... 390, 380,000 380,000 
Railways and canals 600,000 600,000 ... 600,000 
Interestoninvestments 390,000 380,000 150,000 
Miscellaneous ......... 140,000 160,000 160,000 
Sales of landin North- 

RGIS ichned thik sanevais 140,000 100,000 200,000 
6,600,090 6,600,000 6,600,000 
Expenditure ...,...+.... 6,350,000 6,570,000 6,122,000 
BIE henss dacsaucieonse 250,000 30,000 478,000 


For the fiscal year 1885-6 the income is placed at 
Supple- 
mentary estimates, however, have yet to be brought 
forward, which will reduce the apparent Budget surplus 
from 250,000/ to 140,000/, and no doubt both this surplus 
and that claimed for 1884-5 will be more than swallowed 
up by the extraordinary military expenditure in connec- 
tion with the insurrection in the North-West. That the 
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Budget equilibrium should be disturbed by such an 
untoward event as this insurrectionary outbreak is not 
to be wondered at, and a more or less considerable 
deficit in the present exceptional circumstances would 
not at all imply financial weakness. The really dis- 
quieting features of the financial position are the vicious 
fiscal system which is yearly being more rigorously 
enforced, and the rapidity with which debt is being 
heaped up. Whatever Sir Leonard Tilley may believe or 
affect to believe, the fact remains, that protective duties 
increase the cost of living, and Canada is a country in 
which if the cost of living be increased prosperity can 
hardly be attained, since cheapness is about the 
one thing it has to hold out as a_ counter- 
inducement against the greater climaiic and other advan- 
tages its neighbour the United States can offer. Then as 
to the augmentation of debt, the total indebtedness of the 
Dominion amounted in 1867 to 18,600,0001, while on 
July 1, 1884, it had been increased to 48,500,0007; and it 
has since then been considerably augmented. True, a large 
portion of this increase has been applied to productive 
purposes. But thus far the investments made cannot 
be said to have been profitable. In 1867, the 
public works and investments yielded a revenue of 
206,000/, and in 1883-4 the receipts from public works 
and investments were 808,000/. In other words, the 
debt increased during this period by 30,000,000/, and 
the returns obtained from the public works and invest- 
ments increased only by about 500,000/. Evidently, 
therefore, the investments of the Government have not 
proved directly remunerative, and although they have 
doubtiess been attended with indirect gains, still it is 
impossible not to feel that Canada has been some- 
what too lavish with its grants and subsidies, and 
will have to keep a much stricter control over these if 
financial difficulties are to be avoided. Sir Leonard 
Tilley lays great stress upon the fact that the debt 
charge has not increased so rapidly as the debt, because the 
rate of interest which Canada has to pay for her loans has 
been diminishing—in 1867 the average rate was 5} per 
cent., and in 1884 it was 4} per cent. But what he fails 
to state is, that during this period there has everywhere 
been a decline in the value of loanable capital, and that 
the credit of Canada would have improved much more 
rapidly than it has done, if she had not been so constantly 
and so rapidly adding to her liabilities. And it is very 
probable that when he comeshere in July for his new 
oan of 5,000,000/, he will discover, from actual experience, 
that Canadian credit cannot yet bear those constant 
demands upon the money market. 





THE IRON TRADE. 


Tux first quarter of the year has passed without any 
signs of revival in the iron trade. Notwithstanding that 
the depression has been so long continued, there is no 
evidence that the contraction of trade has reached its 
extreme limits. So far as can be gathered from the facts 
at our disposal, both our foreign and home trade appears 
to continue to shrink, but it is to be hoped that we are 
fast approaching the extreme limit to which this is 
likely to be carried. The shrinkage which has taken 
place during the past twelve months will be seen from the 
following figures, which show the production in the three 
leading iron-producing centres of the world :— 


1884, 1883. 1882. 

Tons. Tons. Tons. 
United Kingdom ......... 7,528,966 8,490,224 8,493, 287 
United States............++. 4,585,000 5,146,972 5,178,121 
Germany .......-.sseeeeeeees 3,572,155 3,380,788 3,170,957 
TE sicces cates 9: 15,686,121 ... 17,017,984 ... 16,842,365 


It may be well to note, in passing, the fact that, whilst 
England and the United States have been compelled to 
reduce their output considerably of late, Germany con- 
tinues to increase her production in consequence of the 
successful competition she wages against this country. 
The restriction of make in the United Kingdom continues, 
as, according to “ Griffiths’ Iron Trade Exchange,” the 
number of furnaces in blast was as follows :— 


Jan. I. 


April 1. 
BOG «. sepsi nsec 451 


March 1. 
OOP. . iciicnes 433 
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On April 1, 1884, the number of furnaces in blast was 
483, so that there are now 50 furnaces fewer in blast than 
twelve months since. Judging from the Middlesbro’ 
returns for March, and the reports from Scotland, it 
would appear as if the production was even yet in excess 
of current demands. Stocks at Middlesbro’ have increased 
nearly 100,000 tons since March, 1884, and contrary to 
expectation, there was an increase of 11,517 tons during 
last month. As the spring shipments should now begin, 
stocks generally decrease about this time, and it is to be 
hoped that shipments during this and next month will 
be exceptionally heavy. If, however, this expectation 
should be disappointed, it may be necessary to increase 
the number of furnaces already out of blast in the Mid- 
dlesbro’ district. At present, out of 159 furnaces only 97 
are blowing, 70 making ordinary Cleveland iron, and 27 
making hematite spiegel and basic iron. 


The depression in the home trade is largely in connec- 
tion with shipbuilding, which still continues in a very 
unsatisfactory state. The giving out of a few orders by 
large private owners and the Government has imparted a 
better feeling in some quarters ; but there is a great fall- 
ing off when compart the present time with a year or 
two since. At the close of 1884, the tonnage building 
contracted for was only 373,898 tons, against 729,446 tons 
in 1883, and 1,075,259 tons in 1882. This represents a 
greatly reduced consumption of iron and steel, as it is esti- 
mated that the total quantity worked up in 1883 would be 
about 800,000 tons. The outlook for this trade is very 
poor at present. The most competent authorities 
have given it as their opinion that even if shipbuildin 
were almost suspended for two years, it would take 
that time to absorb the surplus tonnage which at present 
is without profitable occupation. Of course, we know this 
will not happen, but with this fact before us, it is idle to 
expect any very great activity in the shipbuilding trade 
unless war, or some unexpected event, occurs to change 
the ordinary currents of trade. 


Prices have moved but little during the past three 
months. Scotch pig iron warrants fluctua between 
42s 5d and 41s, and No. 3 Middlesbro’ pig iron has 
steadily declined from 35s 6d to 34s. Manufactured iron 
moved a little in buyers’ favour, but the fall was only 
slight. This comparative firmness in prices is due to the 
low range of prices now ruling, and to the fact that there 
is no present profit to manufacturers. Some works have 
already succumbed to the pressure of the times, and 
others have been closed to save further loss. Unless some 
relief can be obtained in wages, rents, or railway carriage, 
it would seem almost impossible to go on manufacturing 
iron at any lower prices. The pressure of railway earriage 
is being especially felt at present, and the unreasonable- 
ness of exacting the same rates of carriage at all times, 
and in all conditions of the trade, is forcing itself upon 
public notice. The Iron Trade Association has issued some 
evidence on this point which is very valuable. As might 
be expected, the comparison with rates_in foreign couniries 
shows that our manufacturers are very seriously handicapped, 
and unable to compete fairly with continental makers. e 
average rate in England for pig iron from the works to 
inland markets is 0°94d per nal whilst in Germany the 
charge is 0°50d, and in France 0°60d. On manufactured 
iron the charge per mile from works to shipping ports in 
pane is 106d, whilst in France it is 0-504, and 0°54d 
in Germany. On the average, it may be taken that the 
mileage rates on the Continent are about one-half of those 
in England. The report further goes on to show that the 
relative expenditure for locomotive power, maintenance 
of way, repairs, and general charges is less now than it 
was ten years ago, in consequence of the enormous increase 
in the traffic. In the article of coal alone, the low prices 
lately prevailing must have represented an enormous 
saving to the railway companies, in addition to which 
there is the enormous gain consequent on the substitution 
of steel for iron rails, especially considering the low prices 
at which these have lately been attainabie. ilst this 
cheapening of working has been going forward, no reduc- 
tion has been made in railway rates, and manufacturers 
feel this very severely now. The result must be either 
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that the railway companies will kill off their customers 
by these heavy charges, or they must give them some 
relief, so as to meet the changed conditions of trade. The 
ish manufacturer has no longer that supremacy he 
once enjoyed, and in the struggle with other countries the 
railway companies must contribute their share as well as 
the labourer and manufacturer. 


The steady and gradual advance of steel into the place 
of iron must have very serious effects on old established 
works. Furnaces can be readily adapted to the produc- 
tion of pig iron suitable for working up into steel, but the 
rolling-mills would, in most cases, require to be recon- 
structed at some considerable cost. Latterly, the applica- 
tion of steel to shipbuilding has made rapid progress, and 
it is only an advance in price which will prevent the 
gradual change from iron to steel in this department. 
Already several of the largest makers of iron plates have 
put down plant to roll steel, and this conversion will no 
doubt go on all round. The competition of Germany in 
steel is very keenly felt, and especially in steel wire. 

Bad as the present condition of the iron trade is, there 
are no indications of any early improvement. If the 
make of the country is contracted still further, we must 

| goon reach a point at which the production and consump- 
tion will be pretty evenly balanced, and we are disposed 
to believe this period cannot be very far off. The activity 
shown by the Government in warlike preparations has 
given a stir to some smaller branches of the iron trade, 
but it has scarcely counterbalanced the evil effects pro- 
| dueed by the political uncertainty as to the future. Some 
fair orders for steel rails have lately been given out, but 
they were insufficient to affect prices. Weare glad to hear 
that some of the large English railway companies are dis- 
; posed to make some experiments with steel sleepers, and 
| if these should be successful, it would have a very bene- 
~~ effect on the future prospects of the iron and steel 
trade. 














Since the above was written, news has been received of 
the fight at Penj-deh, and the apparent imminence of war 
between this country and Russia prompts the inquiry, 
“ What effect would the breaking out of hostilities have 
upon the iron and steel trades?” The uncertainty as to 
the limits within which such a war would be kept renders 
it very difficult to forecast the future, but assuming it 
were confined to England and Russia solely, the ultimate 
effects might be beneficial. The total exports of iron and 
steel to Russia in 1884 were 206,613 tons, of which 47,250 
tons of pig iron were shipped from Middlesbro’, and 28,000 
tons from the Clyde. As these shipments begin with the 
opening of the navigation, the effect of war would be first 
felt at Middlesbro’ and Glasgow. Afterwards, it is quite 
possible pig iron would find its way into Russia through 
on but the first effect would likely be depressing 
to the Middlesbro’ and Glasgow markets. The activity 
in all Government departments, together with a possible 
demand for new ships and steamers, might lead to some 
advauce in prices of ship-plates, &c. Much, however, 
would depend on the extent to which Russia might employ 
cruisers to attack English shipping, and on this point 
there is very great uncertainty. If there should be 
any great demand for soldiers, and enlisting be carried on 
with exceptional activity, this might effect a change in 
the present condition of the labour market, which would 
teud to steady prices. 








THE METROPOLITAN WATER COMPANIES. 


Tux economic student in search of a striking example of 
“unearned increment” will find one made ready to his 
hand in the return relating to the Metropolitan} Water 
Companies that has just been issued by the Local Govern- 
ment Board. The return, which has been compiled in 
compliance with an order of Parliament, gives details as 
to the amount and market value of the capital of the com- 
panies, the quantity of water supplied, and the revenue 
earned, and dividends paid by them in each of the years 
| 1872 and 1883. And first as to the extent of the supply 





and the amount of income derived from it, we have the ft 
following statement :— 


Noumper of Houses and Warer RENTALS. 








N’mb’r of Houses Water Rentals 
































3 
or Other Build- 3 § |from Houses or gs 
Name of Company. ings supplied in 5° (Other Buildings in| 2O 
ED ° 
1883. { 1872 |= | 1983 | 1872, &3 
| | £ £ 
CHEE ....cececccccccescccsecereeceseess| 82,480] 27,949 | 16°60) 103,704 70,968 
East London .....ssseces-erereerevense 141,738 | 104,637 | 35°5 | 238,939 | 152,655 
Grand Junction ........se00+.| 46,517 | 33,500) 38°9| 150,015 | 92,188 
BE... j.evkccabvnnbonssioncdnnsecienes ets 58,784 | 89,425) 49°1)| 79,927 7,594 
Lambeth ......cccccessecescesseseseceeeee] 75,623 48,558) 55°7 | 167,455 89,551 
New River ..........000s.s0.sesseeeeseee] 140,343 | 120,662 | 16°3 | 412,000 | 274,386 
Southwark and Vauxhall ......... | 100,854! 79,075 | 27°5| 179,528 | 103,215 
West Middlesex.......cccccccessesecees 62,950 | 43,930} 43°3 | 173,399 | 117,745 
a aia | 659,249 | 497,736 | 32-4 | 1,505,057 | 948,077 | 687 





While in the period under notice the number of houses 
supplied increased by 32°4 per cent., the amount received 
by the companies in the shape of rentals rose 58:7 
percent. The average rental thus amounted in 1883 to 
45s 8d, as compared with 38s 1d in 1872, und the com- 
panies, we are told, seek to explain this by stating that, 
“the houses newly erected are, for the most part, of a 
superior class; that those rebuilt are generally much 
larger than those they replaced; that in many cases, 
owing to works of public or private improvement, two or 
three houses have been converted into one; and that thus, 
while the number of houses in the most densely-popu- 
lated parts of London has diminished, the value of 

roperty has increased commensurately with the size.” 

ut what the companies judiciously leave in the back- 
ground is, that however much the size and value of 
houses may have increased, the consumption of water by 
the householders has not increased. On the contrary, the 
average supply to each house has diminished, the daily 
supply in each of the two years having been :— 


Increase 

Number of Gallons _ or Decrease 

Name of Company. In 1883. In 1872. in Gallons, 
IN 5, «cies vec cdcadbccnect BOS. cis , > ey — 6 
net, Te sis. i cians ps cedkiasd ee WOO ceed +45 
Grand Junction ............005 _ eee Pe, cigaie —41 
Tc ie adele a pies BAD. naubie 135 —l 
RN i ae aa, *aeamed 185 —12 
Pee TRUE» kicks can cscSescecsss DOr. Garces PS: vsats 1 
Southwark and Vauxhall ... 168 ...... Pe wetted — 3 
West Middlesex ............00. RR BOP dediis —17 
AVEFAZE ....0000c00000 Sd: camps STE» -visees —4 


Thus, the whole, and more than the whole, of the 20 
per cent. gain in the average rental has been pure “ un- 
earned increment.” The companies have given absolutely 
nothing in return for it, for if it be contended that they 
have improved the quality of the water by better filtra- 
tion, &c., the answer is, that they are bound by the terms 
of their concession to give a pure supply, and they 
cannot plead neglect of duty in the past as a reason 
why they should now be handsomely rewarded for doing 
their duty. 


That companies ‘who have thus been enabled to profit 
by the exertions of others have made a handsome thing 
out of it goes without saying, and how great their gains 
have been the return shows. The aggregate capital 
of the companies amounted in 1872 to 7,955,600, and 


in 1883 to 10,344,300/, and on this capital the 
proprietors received in the _ interval dividends 
amounting in the aggregate to 8,501,500/7. Nor was this 


all they received. They were allowed, also, to take up at 
par new issues of share and loan capital to the amount of 
nearly 3,000,000/, which privilege may be estimated as 
equivalent to a bonus of about 1,500,000/7. In dividends 
and bonuses, therefore, they had returned to them, in 
the years 1872-83 alone, more than the amount of their 
whole share capital. This is a fact which those who 
invariably raise the cry of “confiscation ”’ whenever any 
proposal to make the charges of the companies correspond 
in some measure with the extent of the services roetal 
by them would do weil to bear in mind. If these profits 
had been earned by the exertions of the companies them- 
selves, there would have been less to say about them. To 
a large extent, however, they have accrued simply from 
the privileged position which the companies enjoy—a 
position which, without effort on their part, places at their 





Be ew a tole ae EIR oS : 




















ee 
ad 
% 
Be 
pest 
Be, 
aaa 
ce 
ae 
a 
Some 
oa 
i 
a 
sah 
Ee 
f 











April 11, 1885.} 


disposal a portion of whatever growth may take place in 
the wealth of the community. This is a one-sided agree- 
ment, which cannot be expected to be permanently enforeed, 
and it is high time that Parliament took seriously into 
consideration the question of bringing it to an end. 





BUSINESS NOTES. 





Tue Inrivence oF War Upon THE Surprine Traps. 
—Should war unhappily break out between England and 
Russia, what would be the effect on freights? and would 
shipping property rise or fallin value? All things con- 
sidered, it seems likely that freights would rise. For 
while, on the one hand, English vessels, now so largely 
used in carrying grain, timber, &c., from the Russian 
ports, would have to seek other employment, and would 
thereby tend to a freights, yet, on the other hand, 
new demands would arise in other quarters for ships. 
The market has already, to a small extent, been relieved 
of some of its superabundant tonnage by the Government 
taking a few of our finest merchant steamers as 
armed cruisers, and it is probable they would 
require more. Many steamers, moreover, would be 
needed as transports; and, thanks to the increase in 
size and efficiency of mercantile steamers of late, no diffi- 
culty should be experienced in supplying the national 
wants in this respect. Then, again, with more steamers 
moving about, and our men-of-war in active service, our 
foreign coaling-stations and depots would require replen- 
ishing at a greater rate than at present, and in doing this 
work steamers would find employment, so that it seems 
probable freights would advance on the breaking out of 
hostilities. The advance, however, would not be all profit 
to shipowners. Their expenses would increase in several 
ways, but notably in their insurance premiums. War 
risks are already being imsured against at Lloyd’s. 
On the bodies of steamers the premium at present is 
about 2 per cent. per annum for war risk only, 
varying, of course, according to the trade of the steamer, 
and other circumstances of the risk. The premiums 
being booked on goods seem to show that underwriters 
have no great fear of what the Russians could do for 
some time at least after the outbreak of war. On goods 
now afloat, or about to be shipped, per steamers, to and 
from India and Australia, 2s 6d to 5s per cent. is con- 
sidered sufficient to cover the risk of capture. On longer 
voyages, and on voyages not to be undertaken immediately, 
premiums are higher, and on contraband of war, of course, 
very much higher. 


Srxpenny Tetecrams.—It is evident that Mr Shaw- 
Lefevre’s proposal to charge for the addresses of 
telegraphic messages will meet with very considerable 
opposition. If that opposition is to prevail, however, 
better arguments than have yet been advanced in its 
support must be forthcoming. It is all very well for 
business men to say, as they have been doing, 
that it is important for them to have the full name and 
addresses of the many customers who are in the habit of 
telegraphing their orders. But traders have no right to 
expect that they shall be helped in their business tran- 
sactions at the public expense, and this is what free 
addresses, with a sixpenny rate, would mean, if, as Mr 
Shaw-Lefevre states, the}telegraphs under such a system 
could not pay their way. Possibly, however, the Post- 
office might, without injury to the revenue, do something 
towards meeting the wishes of traders. At present,anyone 
can have an abbreviated address registered on payment of 
an annual fee of a guinea, and to those who are in the 
habit of sending and receiving very many telegrams this 
appears a very small sum. To those, however, who make 
less frequent use of the telegraph it is a con- 
siderable fee, and if the charge were reduced, say, to 
2s 6d a year, the registration of abbreviated address 
would become very much more general than at present. 
In this way the Post-office would gain, in the increased 
number of payments, as much or more than it might lose 
by the reduction in the amount of each payment, and 
many of the objections that are now being urged against 
the proposal to charge for addresses would be met, 
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Scorcn Banxinc.—There is a signi in the 
newly-issued report of the Bank ot Beotleah “ben Cs year 
ending the 28th of February last. “For a part of the 
year,” the directors state, “the profits of the bank were 
Seabees the absence of the usual demand 

oney for comme a At the same time, 
the deposits were conside alte Savteaasd in amount, and 
there was no alternative but to empl in 
London, though the rates of interest l 
yielded little or no profit. In 
recurrence of similar circumstances, and their continuance 
for any lengthened period, it may become a questi 
consideration whether some modification ma: 
rendered nec im the terms which have hitherto 
regulated the allowance of interest om money 
Scotland.” As is well known, it is the rule of the 
banks never to reduce their allowance on deposits below | 
2 per cent., and they have — even 
when they were lending money m n at 1} per cent, 
or less. That this kind of business is not. remunerative | 
can well be believed, andit is not only the bank shareholders: || 
who suffer from it. If they alone were concerned, they | 
might be left to their affairs in their own way. ; 
The chief sufferers, however, are the better 
Scotch traders. In order to admit of the 
depositors of higher rates for money than 
the market warrants, the banks have in thei 
charge higher rates for the loan of money. 
cannot, it is true, do this in London, sien: tas 
to meet the free: competition of other lenders. 
they are, to some extent, able to do it im Seotlamd, | 
where their monopoly of note issue gives them 
a monopoly of banking; and it has long been a grievamee. 
of Scotch traders that the banks have two rates for the.’ 
same class of bills, and, indeed, for the self-same bills, the | 
one at which they are ready to work in London, and the 
other and comaiensbly higher rate below which they will 
not work in Scotland. This is obviously a practice which 
it is impossible to justify, and it is satisfactory to find 
that its unwisdom is now being recognised by the banks 
themselves ; for, although in the passage we Seve uoted 
no reference is made to other than deposit rates, a ¢ 
in the regulations affecting them must also involve a 
change in the discount arrangements. The sound prineiple 
is, that both the rates at which the banks borrow and 
those at which they lend should be fixed in accordance: 
with the correct market value of money, and the adep- 
tion by the Scotch banks of this principle would be along 
step in the right direction. 
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Tae Recent Rusn tro Crear Teas Ovr or Boyp.— 
Writing last week on the revenue of the fiscal year, 
we stated that, in all probability, the increase in the 
Customs receipts would prove to be due, not to a natural 
growth, but to a rush to clear teas out of bond in antici- 
pation of a possible increase in the rate of duty. And 
that this really was the cause of the increase is now shown 
by the Board of Trade Returns. From these it appears 
that the quantities of tea cleared during the month of 
March in this and the two preceding years were :— 


Quantity of Tea CLEARED in the Montu of Marcu. 


Year. Lbs. 

1885 ......cccccrsccressescscccsces.cossererecscesecsees 27,845,400 
TBBA .00..cccrccccosccccsecoerccsapegeananescssecseespes 13,328,900 
ROBB... crocecocesceccnanescoccossoucespsensipecepecessss 13,294,000 


Last month, it _ be ones the oo “ 1888 by those 
of the corresponding peri in an a 
144 millions of pounds, so that out of the total inerease o 
471,0007 shown in the Customs receipts, as co t with 
the Budget estimates, no less than 360,000) may be said 
to be an anticipation of this year’s revenue. 


Taz Fortacominc New Canapruan Loay.—In the 
Budget speech of the Canadian Minister of Fimange, te 
which more extended reference is made in another column, 


a statement was made with regard to the new loamitis 
intended to raise here in July next, which it may be 
advantageous to reproduce:—* The members 
House,” said Sir Leonard Ti 

course the Government are lik 
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440 : 
ence to the maturing liabilities bearing 5 per cent. interest, 
as well as with reference to the floating debt. There are 
35,000,000 dols of the present 5 per cent. loan in the 
hands of the public. The balance of about 7,000,000 dols 
is held by the Government in the sinking fund, and 
therefore of the loan which matures in June next, 
25,000,000 dols must be provided for either by the pay- 
ment to the holders direct, or by some other arrangement 
by which other bonds will be exchanged. I am not in a 

ition to state definitely which course the Government 
will take, but it has been suggested that the Government 
should offer to the holders of 5 per cent. bonds, deben- 
tures pavable in 7 or 10 years, in exchange for the 5 per 
cent. debentures that they hold. The Government look 
upon this proposition somewhat favourably, because, in 
1891, the loan to the Canadian-Pacific Railway will be 
payable. When the Canadian-Pacific Railway has been 
completed, and its value fully established, arrangements 
will, no doubt, be made by which the mortgage which we 
hold upon it will be paid. If we issued debentures pay- 
able in 30 or 50 years, the Government would have to 
go into the market and buy back debentures at an 
advanced rate. At any rate, it would put the 
Goverpment in a position, with a very short time inter- 
vening, to make arrangements for these 25,000,000 dols ; 
and then it is suggested that by the issue of Treasury 
bills we could provide for the temporary loans made in 
Canada and in Eneland, so that, in fact, the Government 
may not be required to place on the London market any 
debentures during the present calendar vear, except for 
the redemption of the 25,000,000 dols due on the Ist July 
next. At all events, we will be in a position to provide 
for our maturing liabilities without materially depressing 
the value and character of our securities.” 


Witts anp Beguvests.— The Jilustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 

Mr Henry Browne Alexander, of the Laurels, Barnes, £ 


I iid 2 chee ietasdibecdtudents ccbsesdobestesbuakiavdsoviusiaes 558,000 
Mr James Meakin, of Darlaston Hall, Staffordshire ......... 198,102 
Mrs Anne Malet Burdon, of Parklands, Castle Eden......... not given- 


Miss Sarah Ward, of Carshalton Grove, Sutton............... 
Major-General Sir Herbert Stewart, K.C.B, of 28, Hans 
A ANN isbn diccticaten tie decdich «cache bbimiidbdenbacbainaeds 
Major Walter Hyde Atherton, killed at Abu Klea......... ... 
Madame Charlotte Helen Sainton (Madame Sainton Dolby), 
of 71 Gloucester place, Hyde park .............ccccsessecceesees not given. 


60,000 





Foreign Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, April 9. 


The returns of the Bank of France for this week, last 
weer and the corresponding week of last year are as 
follows :— 
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CREDITOR. 


Oash in hand and in branch t c f c e 
BONIS: | iccctscncedcensdbdinias 2,069,122,695 0 ... 2,069,193,971 86... 1,994,420,999 97 
Commercial bills overdue ... 222,660 24 i. 454,431 83 .., 247,852 47 
Commercial bills discounted 
in Paris not yetdue ... 313,440,472 91 ... 803,634,572 55 ... 844,003,563 1¢ 
Treasury Dills ..........00e0000 38,000,000 0 .. 38,000,000 0 .. 98,000,000 9 
Commercial bills, branch 
TN ack cnnenasnatmseigeiiin 535,075,809 os 56) 494,142 0. 579,612,833 0 
Advances on deposits of 
b BOE snsdbvbontathetnces . 1,419,100 0 ee 1,751,900 0 eee 3,098,400 0 
Do in branch banks........ , O we 49,000 0 ... 1,691,500 6 
Do in public securities .. 142,116,653 99 ... 137,380,164 42 ... 155,357,877 18 
Do by branch banks.......... 144,284,436 0 .,. 140,939,788 O ... 150,234,235 9 
Do to the State (Conven- 
June 10, 1857, and 
March 29, 1878) ..........-» 140,000,000 0 ... 140,000,000 0 ... 140,000,000 96 
Government stock reserve... 12,980,750 14 12,980,750 14... 12,980,750 14 
Piss ddmssiehgiseece 99,864,177 88 99,864,177 88 ... 99,704,110 3 
Rentes Immobilisées (Law 
of June 9, 1857)..........0 100,000,000 0 ... 100,000,000 © ... 100,000,000 9 
Hotel and furniture of the 
and landed prc- 
peruy branches ....... 12,435,889 O .. 12,433,933 0 .. 11,673,802 0 
Expenses of management 2,321,567 6 1,896,705 88 ... 2,371,854 67 
Employ of the special 
I. stisessevtanesessiimeie 11,997,444 16 ... 11,997,444 16 ... 11,997,444 16 
SENET cin sncansincssnasarninesin 60,241,803 25 ... 57,449,237 36... 52,683,591 15 


With accconneibesininesl 3,683,621,913 63... 3,680,520,214 63 _...8,758,067,817 17 
The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASR. francs. | D . 
Private deposits .. ..........s.008 $7,053,064 | Circulation. .................ccsseseee 
Treasury account...........06 . 
The principal changes in this week’s return are due to 
preparations for the subscription to the Crédit Foncier 
loan, issued to-day. As on previous occasions, the allot- 
ment has not exceeded from 10 to 20 per cent. of the 
demands. Applicants have to subscribe for a much greater 
number of bonds than they wish to take, and this causes a 
temporary displacement of capital. The loans on securities 
at the Bank have increased 8 millions of francs, and the 
deposits 37 millions. On the last two occasions the 
number of bonds offered was only 300,000, but this time 
the subscription is for a million, and applicants may 
moderate their demands, or find themselves saddled with 
more than they require. Discount is still rare away from 
the Bank, but the market is easier, and choice bills were 
taken to-day at 2? per cent. The London exchange further 
advanced at the commencement of the week to 25f 40c, 
but has since receded to 25f 374c. Some small consign- 
ments of gold have been made, and napoleons have been 
demanded at 1 per mille premium, but there is no stock 
for sale. The cash reserve at the Bank remains un- 
changed, as follows :— 











April 9. April 2. 

francs. francs. 
NOIR kisieds eich 1,007,385,261 ...... 1,007 ,467,013 
PEEVE esc uadecacceds 1,061,737,434 ...... 1,061,726,958 
ORE sieiniccts 2,069,122,695_...... 2,069, 193,971 


Considering the wide fluctuations in securities in the 
week preceding the settlement, the fears of defaults among 
speculators were scarcely realised. The only failure of 
importance was that of a director of the Spanish Crédit 
Mobilier, who has- disappeared, leaving liabilities estimated 
at 1,500,000 francs. A firm of the couwlisse has also 
collapsed, but it was said t hat creditors will be paid in full, 
although the entire capital has been lost. 

The market had been quieter this week, but the news of 
hostilities in Afghanistan caused a sharp reaction, which 
was accentuated by unfavourable rumours of a large 
speculator, who has been leading the speculation in 
Italian Rentes, and which, after bringing down that stock, 


DEBTOR. 
April 9, 1885. April 2,1885. April 10, 1884, — - aes en shares. Suez Canal shares, 
f c f c f ¢|in which there were large “ bull” accounts open, were 
Capital of the bank............ us 182,500, - 
Profit fn addition ip capi ee; 5. BE 0. Ree — thrown on the market, and buyers could almost make 
w of June 9, their own prices. The fall in Consols had d ed down 
(gre aticadamae $13 54 ... 8,002,313 54 .. —8,002,3 Pp rage 
Reverve of the bani and its ae Z re $002,818 54! French Rentes, and the fall became general. Three per 
Reserve ot nisl poputy aeenne 6 te plore 14 | Cents. lost on the day 1f 70c; Four-and-a-Half, 1f 15c; 
pecial Feserve sn nevne 11,907,444 16... | 11,907,44416 ... 11,997,444 16 | Bank of France, 77f 50c; Banque de Paris, 25£; Crédit 
prest on securitice trans |” APAOAALSTO O ..2,006,750,810 0 Foncier, 22f 50c; Banque d’Escompte, 35f; Franco-Egyp- 
ferred 7 wwe 18,008,145 79... 11,152,308 64 ... 11,937,667 48) tian Bank, 20f; Gas Shares, 40f; Suez Canal, 92f 50c; 
ceipts payable at sight. 22,595,122 94 ... 28,820,041 69 ... 28,398,605 15 a Unified, 20f; Turkish Fours, lf 40c; Ottoman 
I so rot 08 So... 10905368 88... t2727716 oF Bank, 20f; Russian bonds, from 5 to 6 all round, &ec. 
Curren , Paris...... » 282,029,347 82 ... 816,798,181 38} ‘Th i i i i 
Do branch banks ............ 45,604,936 0 ...  54,604396 0 e following were the closin rices, with the 
b : we 51,843,616 0 Sree a & P ’ 
Dividends payable -...... 2,642,401 50... 2,731,597 50 ... 2,442,308 0| variations in the week :— 
dip sesqiiooupnaceabadaxones 1 064 68 ... 9,721 ae . : 
Redlacounied the ias est nae e —— meee T v2 ed ss 
coaiaiae 24,078,581 15 ... 38,470,487 23“ onsetees 72 | +r eae Cum bans ‘i oe Be "s 474 sid 8 Z - : > 4 
ila cesta 3,68?,621,913 63... 3,639,520,214 63... 3,753,967,317 17 . Four &-a-Half per Cuts. 100 ie 107 35 oe 108 374 - 1 2} 














e | 
7 4 
l 
6 

) 

) 

| 


THE ECONOMIST. 441 








Par Dew 4 Nov. 27 much, yet that account has again risen tothe unwieldy 
ites? Seine) So seg Agel: Paar: 374 |sm of 1,800 millions. M. Tirard, the late Minister of 
pee Gold 4%... 100... 84 Oxd.{. 89 9 — 3 0. | Finance, said last year, in presenting his Budget, that the 
Tesh tee 100... 1560 .. 1740 -— 180 | engagements of Treasury were acquiring enormous 

tian Unified ...... 500... 315 0 342 50 - 27 50 | proportions, of which sufficient account was not taken ; 
Be f Frnse Shares i “ — . ee 2 - = . and M. Leroy-Beaulieu, in examining the situation in the 
Pee to 500 "1.280 6. 13 0 - 0.8 current number of the Economiste Francais, comes to thecon- 
Siti iees | 250 ... 1.450 Oxd... 1577 50 — 63 50 | Clusion, that a loan of 1,000 or 1,200 millions is n 
Sues Canal ............... 500 ... 1,970 0 ... 2,097 50 --127 50 - liquidate vel AER DT transforming all the disgui 
PORE cccicseiessciicets 500... 470 0 .. 48125 - 11 25 orrowings of the Treasury into i 
en Railway eseeee 400 ... 1,590 ee 1,610 0 - 20 0 ments. - Y = err Ee 
Orleans Railway? 500 2, 1,303 0 211,353 Ond- 12.90 | ‘The indirect taxes in March left a deficit of 2,125,000f, 
Eastern Railway... 500. 790 0 ... 800 - 10 0 | compared with the estimates, and of 4,717,000f, compared 
Lyons Railway ee 500 ... 1,235 0 2 1,265 0 - 30 0 | with the same month of 1884. 
uthern Railway ...... 500 .. 1,150 -- 1,160 0 - 10 0 The Crédit Industriel will propose at its coming meeting 
South of Austrian Rail, 500 .. 285 0 .. 207 50 - 12.50 | of shareholders a dividend of 17f 83c per share of 5008, 


The annual report of the Western of France Railway 
for 1884 shows that the expenditure, added to capital 
account last year, amounted to 48,481,357f, against which 
3 per cent. debentures were sold to the amount ‘of 
44,899,519f, at an average price of 72. The total receipts 
in the year are set down at 133,995,314f, an increase of 
846,512f as compared with 1883, but 240 miles of new line 
were worked wholly or partly in 1884, The depression of 
trade and the cholera panic caused a marked diminution in 
the traffic between France and England, passengers between 


one-fourth paid, a fraction over 14} per cent. The divi- 
dend for 1883 was 18f 35c. 

The Eastern Railway Company announces a dividend of 
35f 50c, or 7£ 10c per cent. for 1884, the same as for the 
previous year. 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


Newhaven and Dieppe decreasing 16,000, or 20 per cent., 


and between Cherbourg and Weymouth 436 in number. 


The goods traffic, also, fell off to the extent of 2,300 tons 
on the former route, and 1,000 {tons on the latter. To 
complete the dividend of 37f, or 7:40 per cent., a sum of 
10,987,964£ will be required of the State, under the 
guarantee of interest. The meeting elected M. Henri 


Blount, son of the chairman, to fill the place on the board 
left vacant by the death of Viscount Duchatel. 

The law to prevent unscrupulous speculators from 
repudiating operations for the account under the plea that 
they are gaming transactions, has been promulgated, after 
passing both Chambers. It consists of the following five 
articles :—Art. 1. “ All time-bargains, in public, or other 
securities, or in merchandise, are legal. No one can, to 
evade obligations resulting from them, plead Art. 1965 of 
the Civil Code, even should they be settled by the pay- 
ment of a simple difference.” Art 2. “ Arts. 421 and 422 
of the Penal Code are abrogated.” Art. 3 abrogates 
various decrees relative to public securities, including par. 
3 of Art. 85, and Art. 86 of the Commercial Code. 
Art. 4. “Every agent de change is responsivle for the 
delivery or payment of what he may have sold or pur- 
chased. His guarantee money shall form a security for 
his engagements.” Art. 5. The conditions for the 
execution of time-bargains shall be the object of special 
regulations.”’ 

The articles of the various codes referred to in the 
above law are as follows :—Civil Code, 1965. “The law 
admits of no action for a gaming debt or for the payment 
of a wager. Penal Code, 421. “ Wagers on the rise or 
fall of public securities shall be punished by imprisonment 
from one month to one year, and a fine of from 500f to 
10,000f. From two to five years’ police-surveillance may 
be added.” 422. “Shall be considered as wagers of this 
kind, any contract for the sale or delivery of public 
securities not in possession of the seller at the moment 
of the sale or at the time for delivery.” Commercial 
Code, Art. 85, par. 3. “An agent de change cannot receive 
nor pay on account of his clients.” Art. 86. “ He can- 
not become guarantee for the execution of contracts in 
which he intervened.” 

It is not probable that the change of Ministers will pro- 
duce any modification in the commercial policy of France. 
M. Clainageran, although an economist, and supposed 
to be, theoretically, a Free-trader, has never opposed in 
Parliament any of the retrograde measures of late years ; 
but he has, however, made financial matters a special 
study, and is the author of two interesting volumes on the 
history of taxation. It is urgent that a Minister with 
some knowledge of finance should take the direction of 
the Department, for the Treasury has become seriously 
involved. Less than two years ago, 1,000 millions of 
francs of the floating debt was funded by the creation of 
Rentes, not offered to the public, but given to the Savings’ 
Banks Commissioners to reduce the floating debt by as 













New York, March 28. 


The dominating influence in most speculative markets 
has been the prospect of hostilities between Great Britain 
and Russia. Prices of railway shares have been main- 
tained much more easily than was expected in view of the 
Trans-Continental Pool rupture, the Reading and Jersey 
Central disturbance, the reduction of the St Paul dividend 
on ordinary stock from 7 to 5 per cent., and the slight 
decrease in the Eastern movement of grain and provisions, 
The prospect of a cut in the rate of dividend by North- 
Western is exercising a depressing effect on the securities 
of that company. The passing of dividends by Lake 
Shore and by Michigan Central caused little comment, as 
no dividends were expected. St Paul ordinary went off 
2§ points on the announcement that the policy of the 
company hereafter will be to pay off its 3,500,000 dols 
floating debt, mostly, if not entirely, due to its president, 
Mr Mitchell, and that in the meantime it will not attempt 
to pay over 5 per cent. dividends on that class of shares. 
The last report made by St Paul showed barely enough 
funds (even with late increased rate of earnings) to make 
good the 1} per cent. to be paid on the ordinary stock for 
the latter half of the past year—which constitutes the 
blot on the good intention shown to economise. St Paul 
Preferred closed 2} points higher last night than a week 
ago, this being the highest figure reached during the week. 
The retirement of the Gould crowd from the Union Pacific 
directory, and the unexpectedly favourable preliminary 
report of the road’s operations during the latter half of 
1884 and the opening months of the current year, has 
excited more favourable comment in various quarters, and 
the quotation for the stock has advanced 2} points during 
the week, to 443. Just one year ago it was nee 
753. Jersey Central is off 3} points, to 333, and Reading 
8, to 153. Lackawanna has been marked up 2§ points, to 
1054, which move was stimulated by its prompt declaration 
of its regular 2 per cent. quarterly dividend yesterday. 
Jersey and Reading are in a bad way. The outline of 
their situation mailed last week still holds good, the only 
changes being the logical outcome. Reading, through its 
arch representative, Mr Gowen, related yesterday how 
valuable and necessary Jersey Central is to Reading ; how 
the latter will lose its “ through” business in losing 
Jersey ; how it will not be able to avail itself so satisfac- 
torily of the prospective Baltimore and Ohio, and the 
South Pennsylvania (Vanderbilt’s lel to Pennsylvania 
Railway) connection at Harrisburgh, by which those roads 
hope to get an outlet to New York. These points were 
submitted to induce the court to permit Reading to pay 
its Jersey Central indebtedness to prevent the loss of the 
lease of the latter. The United States Court at Philadel- 

hia has strongly reprimanded the Reading receivers 
nd and stock holders, for not showing greater — 
in agreeing on some plan of reorganisation. they 
are savieed to put forth greater exertions within 
the next thirty days, or submit to the consequences of 
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ding suits for foreclosure on general mortgage bonds. 
, seme Central, in case its former receiver is again put in 
charge of the road, will have to liquidatecertain taxes due 
to the State of New Jersey at once. This means receiver’s 
certificates, and receiver’s certificates point to a further 
depreciation in Jersey’s bonds, which will have just so 
much more debt placed ahead of them. Jersey's stock has 
long ceased to have any value, except to assist manipula- 
tors in controlling its elections, or in leasing its plant and 
franchises. If the receiver retains the road, these stock 
“counters” will have even less value than under a lease 
(and guarantee of interest), and sales may be made by 
holders, unless there is some plan to lease the road on the 
pis of Baltimore and Ohio, or of Lackawanna. A steady 
olding of Jersey shares (in the event of Reading’s losing 
the road) will point to negotiations for control from one 
of the stronger companies named. The more active stocks 
listed on the New York Exchange, other than those re- 
ferred to, have been fairly well maintained by the renewed 
buying, which for two days past has been based on warlike 
cable news. 

The general business situation has been influenced 
favourably by the more spring-like weather of the last 
few days, but it is yet too soon to measure the effects. 
Exports have been checked within the past two weeks, 
the activity in breadstuff markets being almost entirely 
speculative. The grain trade here unquestionably 
expect a marked advance in the price of wheat in 
the event of hostilities between Russia and England. 
The advance in the price of wheat during the week 
has been based colely on this view, as the constantly 
repeated reports of damage to the winter-sown wheat 
and extravagant estimates of reduced area sown have 
lost their force. Exports, too, have been smaller, yet 
wheat advanced 1jc per bushel. Indian corn had more 
difficulty in advancing, and hog products were slowest of 
all to revive. The receipts of cotton at primary markets 
have fallen off 50 per cent. within the week, amounting to 
about 9,000 bales, against about 18,000 bales one year 
ago, and as compared with 12,000 bales one week ago. 
These figures possess a striking significance as to the 
probable total crop, confirming, as they do, previous 
reports here, that the production of 1884 had been over- 
estimated, and that the total is likely to fall materially 
below current estimates. 

It is noted with interest, that leading English cotton crop 
circulars no longer talk of an American crop of 6,200,000 
bales, and although they add that the other extreme of 
5,500,000 bales has likewise been discarded, it will be well 
worth while making still anothercalculation, if receipts con- 
anne to decline for the next month as they have for the 
ast. 

Those interested in the grain exporting trade of the 
four leading Atlantic ports have oe acuiel for a 
month or more in the efforts of the Erie Canal 
boatmen at Albany to have a Bill passed, which pro- 
poses to prevent New York elevators from charging 
more than jc per bushel for receiving, elevating, and 
discharging grain (with 10 days’ storage), and which 
proposes to prevent the said elevators from making 
any other charges than this 3c per bushel, except for the 
actual cost of trimming to and from)the elevator in 
receiving or discharging the grain. The grievance is 
alleged to be excessive terminal charges on grain at New 
York as compared with those at Boston, Philadelphia, and 
Baltimore. The canal men make a mistake, however, in 
Tying to fix a price at which the elevators here shall 

work. The elevator service at New York differs greatly 
from that at the neighbouring ports. At the latter the 
transferring of grain to ocean vessels is generally done 
with the latter alongside the elevators, which are all 
owned or controlled by the trunk line roads terminating 
at those cities, and which, in fact, form a part of those 
lines of road, quite as much as does the ferry boat at the 

Detroit river crossing of the Canada Southern Railway 

At New York there are three classes of elevators. 

4 railway elevators, 17 stores and warehouses 
| (Brooklyn), and 30 floaters, which are propelled by 
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steam, and which dodge at all times over 15 
miles of water-front to load steamers and vessels from 
lighters with the dispatch required here, owing to the 
proportionately greater export + 





usiness in general and 
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Philadelphia, and Baltimore. The total charges from 

canal boat to ocean vessel at New York (with 10 days’ }} 
storage), as compared with the railway elevator service at | 
the neighbouring ports, is :— | 


Philas Balti! 

New York, Boston. delphia, more, | 

Terminal charge . ! 
per bushel \ TyGO  ssveee TPoe sevens VIO siicndt lie | 


Of the New York charge the canal boats pay }c per bushel | 
only, and the ocean vessel pays yc, and regards the ser. 
vice as vell worth the money. The floats at New York | 
are absolutely necessary for the dispatch of business, and 
it need not be denied that they cost more to handle, with 
return to owners, than if the steamers had time to be 
towed up alongside the elevators supposing that their 
draft would permit it. 

Several daily journals here have taken sides -in 
favour of this Bill, which proposes to fix the charge at 
which private elevators—enjoying no monopoly—shall do 
business. These journals are [widely known for “ enter- 
prise ” in various lines, but it did not appear to them to 
be a field worthy of their labour to make an investigation 
into the grain trade, and elevating charges here and at 
near-by ports, before making up their minds on the 
question. 

The advance in sterling exchange of le has excited 
some wonder in view of a “net cash balance” of about 
70,000,000 dols due the United States on the past six 
months’ foreign trade. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 6. 

The defeat of the French in China produced no note- 
worthy effect upon the bourses of Germany and Austria, 
and what there might have been of depression was more 
than balanced by the peaceful turn which the Anglo- 
Russian difficulty appeared to have taken. The prices of 
stocks, therefore, have risen slightly, and the German 
Reichsbank, which. had felt itself obliged to raise its rate 
of interest by 1 per cent. some short time ago, has 
again reduced it by } per cent., so that it is now fixed at 
4! per cent. But the déroute which broke out in Berlin 
quite lately, has had some fatal consequences, and a specu- 
lator, Joseph Legall, was the chief victim. He had entered 
into engagements for an immense quantity of Russian 
stocks and notes, by far exceeding his means, and specu- 
lated on the rise, and as soon as quotations sank, he was 
done for. The creditors will receive only 25 per cent. 
The liabilities amount to very nearly two million marks. 
Speculators in Russian stocks, too, were further frightened 
by the Finance Minister’s scheme, to impose a tax on the 
interest on capital in Russia, which implies a considerable 
deduction from the interest and the coupons of Russian 
securities. It would be of advantage to the credit of Russia 
herself if her foreign creditors were exempted from such a 
tax. 

The Lower Austrian Discount Bank, whose capital was 
lately reduced by two million florins through the theft of 
an official, has resolved to increase the amonunt of its stock 
by 2,800,000 florins. 

As soon as the agreement for the prolongation of 
the Northern Railways Company’s concession has 
been passed by the Upper House, and has thereby 
become law, the company will raise a loan of 50 
million florins in 4 per cent. silver debentures. This 
sum will suffice to consolidate the floating debt, to pay. a 
compensation to the State, and to build minor lines. 

In Germany, the Transoceanic Steamship Subvention 
Act still has to pass the third reading, but com- 
petitors for the subvention of four million marks have 
already appeared. Among these number two transoceanic 
steamship companies. The first is the German Lloyd, in 
Bremen, with thirty steamers for transatlantic traffic, of 
which five are express boats, built for the voyage to New 
York and back, and eight old steamers, which might be 
useful for the new lines to the East. The second company 
is the German “ Dampfschiff-Rhederei,’”’ in Hamburg, 
which has already established lines to India, China, and 
Japan. Then there is an unformed company in Ham- 
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these had best be built by a new company. The Govern- 
ment, which has no reason for filling the pockets of new 
companies, will think twice before accepting the latter 
proposition, which would defer the initiation of the under- 
taking for a year, since the building of new steamers 
would certainly demand that time. It would certainly be 
fairer to give the two new postal lines to Eastern Asia 
and Australia to both societies in Bremen and Hamburg, 
which have already given proofs of their ability, and have 
the means to build new steamers answering all the pur- 
poses demanded of them, whereas the formation of a new 
society always meets with great difficulties, and the sub- 
scriptions for the comparatively small capital of ten 
million marks have not yet been obtained. 

Prince Bismarck on his 70th birthday received presents 
from all Germany, beginning with the venerable old 
Emperor, and ending with the poor peasant and the 
artisan. The chief gift, however, a kind of national 
Orn was his ancestral estate of Schonhausen, which 
ad been purchased for him at the price of 1,500,000 
marks. A sum of 1,200,000 marks was added besides, 
and it is probable that when the contributions from 
distant countries arrive, there will be another sum of 
1,500,000 marks available. Prince Bismarck intends de- 
voting this sum to some foundation connected with higher 
public education, because the idea of benefiting workmen with 
it cannot be carried out, their number being far too great 
to allow them to profit from comparatively so small a 
sum. 


The Austrian Post-office savings’ banks have now 
existed for two years, and the deposits made during that 
time have amounted to 112,285,236f1; the money called 
for amounting to 91,847,586f1. The administration has 
invested on account of depositors 18,128,650flin Austrian 
Rente and premium bonds. These results make it all the 
more inconceivable why the Democratic and Progressist 
parties in the German Reichstag refuse to vote the Bill, 
which proposes the institution of Post-office savings’ 
banks in Germany. 

On the 3lst March the general meeting of the share- 
holders of the Austrian Creditanstalt was held at 
Vienna. It was resolved to increase the reserve funds 
by 500,000fl, and to pay dividends amounting to 
3,750,000fl, equal to 15fl per share, or 9 per cent. of the 
capital. 8fi have already been paid at the end of the first 
half-year. The bank’s discounting business yielded 
54,000f1 more than during the preceding year. 





Correspondence. 


THE DEATH DUTIES, &c. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Will you kindly afford me a little space to reply 
to the letter of “A Wiltshire Squire,” in your last 
issue ? 

I must, in the first place, tender him my acknowledg- 
ments for the very moderate tone of his letter generally, 
and for his candid admission that, in his opinion, land 
(meaning, I suppose, freehold property) ought to pay 
probate duty. Leaseholds pay it now, as mentioned in 
my former letter. 
~ Before accusing me of inaccuracy on a technical subject 
like this, I think he should, in common fairness, have 
taken care that his information was thoroughly 
reliable. He states that the freehold property left in 
“trust for sale” by an individual is now liable to pro- 
bate duty. If he thinks it worth while consulting an 
authority on the point he will discover his error. He 
has evidently got a little “confused between probate and 
legacy duties, which are, of course, quite distinct. 
Whether freehold property is liable to probate 
duty or not entirely depends, as [I said in my 
former letter, upon accident ; that is to say, as to whether 
it is owned by one or more individuals. If the former it 
does not pay, if the latter it does. There isno getting over 
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burg, which is striving for the subvention, its chief 
argument being, that the speed of 115 knots per hour pre- 
scribed by the Act will require new steamers, and that 
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the damaging fact that, whether intended or not, this is 
obviously an immense advantage to the landed interest. 

Your correspondent contends that al pro 
should pay loeal rates as well as real sider’ ‘ Phe & 
opening up a wide question, which cannot ro 
dealt with within the limits of a short letter like this. In 
the first place, let us see what real property pays in 
the shape of national taxation. Last year 
(ending 31st March, 1884) the total revenue was, im round 
figures, 87 millions, towards which real property (the 
annual value of which is, I think, about 190 millions) 
contributed, in the shape of house duty, land and pro- 
perty tax, and succession duty, the comparatively insigni 
ficant sum of, say, 7} millions only. This simple faet 
speaks for itself. While on this poimt, it may be well to 
mention that the land tax appears to be exciting an 
increasing amount of attention. Taxpayers of an inquir- 
ing turn of mind cannot altogether understand how a tax, 
which they are told is assessed at 4s. in the pound, on the 
annual value of all the land in the country (except 
Treland), should only produce rather over 1,000,000% 
annually ; but their astonishment naturally increases when 
they are further told that it is assessed on the valuation 
of (I think) 1798. A slight caleulation will show what 
4s in the pound on the present valuation would produce. 

It is very evident that if the readjusting machine be 
once fairly set in motion, it will naturally eut two ways, 
not one only. Whether, when the process is completed, the 
landed interest would be in a better position than now 
is perhaps somewhat doubtful. 


“A Wiltshire Squire” must surely be aware that there 
are multitudes of property owners in our large towns who 
would naturally be affected by increased taxation of land, just 
the same asthecountry landlord. Iamalandlord on asmall 
scale myself, but I have nothing to do with local taxation. 
It falls upon the tenant ; and I presume your corre- 
spondent is, in that respect, in the same position as myself. 
My real property was purchased many years ago, but it 
has not turned out a profitable investment. Have I any 
right, is it manly or reasonable, to cry out for relief at the 
expense of my fellow-citizens ?—that is, for a re-adjust- 
ment of local burdens, so that I may put on more rent if 
I can get it. My position is, I apprehend, analogous 
to the bulk of the landed proprietors in this 
country. They will, I fear, have to face the unpleasant 
fact, that to meet the entirely altered condition of 
things by the effect of foreign competition, rents must 
come down sooner or later. Is there not a similar condi- 
tion of things in the commercial world—extended and more 
active competition at home and abroad, lower prices, and 
diminished profits? Is it reasonable for the landed 
interest to expect that they are not to be affected by the 
vital changes alluded to. They, of course, escape the 
multiplicity of risks which surround the commercial man 
—panics, political complications, disasters at sea, and so 
forth. 

I fail to see how it can be fairly contended that a 
railway shareholder does not pay his proper share of taxa- 
tion. He is practically a partner in a large concern. The 
line has to pay local rates to the utmost farthing to the 
local authorities of every parish through which it passes, 
whether he gets dividend or not. The same observation 
applies, of course, with equal force to a shareholder in a 
cotton mill or iron works, or in any other trading coneern, 
Suppose a man of fortune, having his money entirely 
invested in such securities, were to reside in “ A Wiltshire 
Squire’s” parish. He would surely not propose to tax him 
for local purposes, not only upon the house he occupies, 
but upon his investments as well? If so, his property 
would be practically paying loeal burdens twice over. 
What about all other kinds of personal property—your 
correspondent’s household furniture—for instance, the 
farmer’s stock-in-trade? in fact, endless illustrations 
might be given. I think, upon fully idering the 
question in all its bearings, your co feel 
inclined to modify his opinion, and come tothe conclusion 
that, after all, real property affords the best and, in fact, 
the only feasible basis of local taxation. I fail to see at 
the moment how any other plan would be workable. We 
have already seen that real property pays but a very small 
proportion of the national taxation. 
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It is gratifying to observe that your correspondent 
falls in with the idea, now so persistently urged by 
a multiplication ef land 
A truly patriotic feeling on his part, if he 
, is difficult to realise 
the beneficial effects that would undoubtedly result 
idea on an extensive 


land reformers—that is, 
owners. 
will permit me to say so. - It 


from the realisation of this 
scale. It may be confidently asserted that the increased 


productions of the land, together with a better system of 


county government, would undoubtedly tend in the 
course of time to make local burdens less onerous. 
I do not share “A Wiltshire Squire’s”” apprehensions in 


regard to the consequences he fears from the extension of 


the franchise. Reforms of various kinds will no doubt be 
accomplished from time to time, but there is a strong 
element of justice and fair play in the composition of the 
masses. A country gentleman can have little opportunity 
of judging for himself what hard times mean in populous 
districts, what privations have to be endured, and yet 
withal what respect is almost invariably shown for the 
law and the right of property. A strong, and surely not 
an unreasonable, feeling exists, that it is scarcely fair to 
tax the middle and lower classes at the same rate as the 
rich and well-to-do. Whata vital difference there is 
between a man who can just manage to struggle on, and 
one who has ample means ; and yet no distinction is made. 
—Apologising for the length of this letter, I am, Sir, your 
obedient servant, AnotHer AccounTANT. 
March 31st, 1885. 


DEATH DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—As one who has taken a very great interest in 
this branch of the national revenue, will you allow me to 
say that I think the taxpaying portion of the community 
ought to feel greatly indebted to you for the space you 
have recently devoted to the ventilation of this somewhat 
technical subject, which has been done at a most oppor- 
tune moment. 

Taxpayers should remember that, although it is a 
question which, apparently, mainly concerns the wealthier 
classes, yet it affects every one of them. A readjustment 
of these duties would probably mean, when more peaceful 
me arrive, reduction in other taxes which fall upon us 
all. 

It cannot be too often repeated, nor too widely known, 
that the distinct and emphatic pledges so repeatedly 
given in the Midlothian campaign have not yet been 
redeemed in their most vital points, although five Budgets 
have since been issued by the present Government. 
Explanations, however copieus, cannotlget over this simple, 
but most damaging fact.—I am, Sir, your most obedient 
servant, TAXPAYER. 

Manchester, 8th April, 1885. 

P.S.—I venture to think that your correspondents 
might have drawn special attention to the fact, that 
property in mortmain does not come-within the operation 
of these duties periodically, as I think it might fairly be 
contended it should do. ‘ 



















Ghe Mlugazings. 





In the Nineteenth Century for the present month, Sir 
Henry Rawlinson’s masterly paper on “The Russian 
Advance in Central Asia” deservedly occupies the place 
of honour. Ten, or even five, years ago such an article 
would, probably, have been written in vain. Then previsions 
of danger to our Indian Empire from the stealthy and 
unceasing advance of Russia were apt to be pooh-poohed, 
but at length pens opinion is awake, and General Rawlin- 
son’s calm and lucid exposition of the boundary question 
will be studied with the keen interest and close attention 
which are due to the vital importance of the subject, and 
the admirable manner in which he handles it. A map, 
comprising the region between Merv and Herat, and 
giving in detail the whole of the disputed territory, 
materially aids the intelligent comprehension of the text. 

“The second article is entitled “An Anglo-Turkish 
Alliance.” - It consists of two separate, and, indeed, con- 


tradictory papers. The first is by Hobart Pasha, urging 
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upon England, with even more insistence than in hig 


former article, the advantages, and even the necessity, | 


of renewing, her old friendship with the Porte, and of 
at once concluding an alliance, defensive and offensive, 
with the Sultan. The second paper is an answer 
by Colonel _Picton Warlow, late Military Vice-Congy] 
in Anatolia, to Hobart Pasha’s first appeal in favour 
of an Anglo-Turkish alliance. 
not seem to us to be by any means conclusive. He 
may be, and probably is, right in the large abatement 
which he makes from the “ half million of the finest troo: 

in the world” offered us by Hobart Pasha, but we do not 
share his doubts as to the readiness of Turkish troops to 
reface their old antagonists, the Russians, nor do we think 
so lightly as he would have us of the moral support to be 
gained throughout the Moslem world from an alliance 
with the Sultan. In any case, he has left unanswered 
what seems to us the strongest argument adduced by 
Hobart Pasha—the admittance of our war ships into the 
Black Sea, an admission which depends solely on the per- 
mission of the Sultan. ‘ In Case of Invasion,” by Mr A, 
Forbes, is an answer to Sir E. Hamley’s admirable article, 
“The Volunteers in Time of Need,” to which we called 
attention last month. Mr Forbes justly regards that 
essay, contributed by so weighty an authority, as “ nothing 
short of an important national benefit.” Mr Forbes gives 


satisfactory answers on several points connected with our 
Volunteer Force which General Hamley seemed to 
consider doubtful. 


The thorough efficiency and prepared- 
ness of the “Engineer and Railway Volunteer Staff 


Corps ” is especially gratifying to read of. 


The number closes with the thoughtful and far-seeing 


address, delivered by Mr Goschen some weeks since 
before the “ Eighty Club,” and here reproduced substan- 
tially in its original form. 


The Contemporary has an able article, by Major-General 


Sir Frederick Goldsmid, on “ Russia and the Afghan 
Frontier. 
same as that expressed by Sir H. Rawlinson in the Nine- 
teenth Century ; both devlore our evacuation of Candahar 
at the close of the late Afghan War; but whilst General 
Rawlinson’s regret is based on strategical reasons, General 
Goldsmid thinks that Candahar would have been even 
more precious to us politically than strategically. 


” His view of the situation is practically the 


“Egypt and the Soudan” is treated from points of 


view diametrically opposed—(1) by Sir John’ Lubbock and 
(2) by Captain Lovett Cameron. ; 
strenuously advocates the immediate withdrawal of our 
troops from the Soudan, not so much because of the 
enormous cost to us, both in men and money, which is 
involved in a vigorous prosecution of the campaign, 
though he uses this argument among others, but mainly 
because of the suffering we shall entail upon the Soudanese. 
Captain Cameron urges the strenuous prosecution of 
the war, the speedy completion of the railway from 
Suakim to Berber, and the retaking of Khartoum. He 
says that Christianity and European civilisation depend 


Sir John Lubbock 


on the defeat of the Mahdi, and that on England 
devolves the duty of “smashing” him. Among the 
purely literary essays, by far the most striking is 
Professor Dowden’s charming paper on Shakespeare’s 
* Portraiture of Women.” 


The Fortnightly, under the heading “England and 
Europe,” has two articles, which, at the present junc- 
ture, it would be well for every Englishman to read 
and lay to heart. The first, entitled “The Bulwarks 
of Empire,” is by Mr H. M. Hozier; the second, 
“The Armed Strength of England,’ is- anonymous, 
being merely signed “A Field Officer.” Of the two 
papers, one may be said to form the complement of the 
other; and, together, they set forth, more clearly and 
authoritatively than we have hitherto seen them stated, 
both our defences and their deficiencies. Mr Hozier 
reminds us of Cobden’s dictum, that even if it cost us a 
hundred millions, our Navy must be kept strong enough 
to drive the enemy’s vessels off the sea; and yet he tells 
us that the seamen of the French Navy alone far out- 
number ours, while the strength of the Italian Navy is 
greater still. We can, he says, obtain any amount of men 
for the Army or Navy, both at home and in the colonies, 
by merely sltering the market price of labour; but our 
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His refutation does | 








tints cone pega Me a ee 





rere ean na eenseesesssessesersssseen=niGSinsensisisenssisseasseseteh ass iseigemiinseietninensnisiyehsesnemntiniamsoenspammmeeennenineniinaennieassemsnentenniionie 


THE ECCNOMIST. 445 


April 11, 1885.] 


administration is defective, our ships not sufficiently 
numerous, nor properly armed, our dockyards too few, and 
their fortifications insufficient. Above all, our arsenals are 
wholly inadequate to our needs. “ A Field Officer” takes a 
middle course between pessimistic alarmists (who, he says, 
have done much mischief) and what he calls “ official 
optimists.” He gives us the comforting intelligence that 
our military strength has greatly increased in the past 
ten years, and is now quite double what it was during the 
Crimean War. But there are, he adds, no preparations 
for mobilisation, and a terrible deficiency of reserve stores. 
There must, in his opinion, be a new departure, with dis- 
tinct organisations for the home and the Indian armies. 
For the former, still shorter service and larger reserves ; 
for the latter, moderately long service, with pensions. The 
changes recommended would no doubt be costly, but 
their necessity is obvious, for not only is British property 
in jeopardy in every quarter of the globe, but the food 
supply of these islands is absolutely dependent, in war- 
time, on our command of the seas. 


“ Rovalty and Vice-Royalty in Ireland” consists of 
two articles: the first, contributed by Mr Henry Jephson, 
urges the abolition of the office of Lord-Lieutenant. The 
arguments are well put, and have a certain degree of 
validity. We cannot say so much for the proposals of 
Mr O'Hara, who, under the title “A New Era for Ireland,” 
advocates the compulsory purchase, by the local authori- 
‘ties, of all holdings subject to the provisions, with respect 
to judicial rent, of the Irish Land Law. “English 
Interests in North Africa,” by Mr A. M. Broadley, is a 
practical and instructive paper, and the review of ‘“‘ Home 
and Foreign Affairs,” which closes the number, is able and 
careful. 


In the National Review, the first place is assigned to 
ashortarticle entitled, ‘‘ Eighteen Hundred and Fifty-three, 
and Eighteen Hundred and Eighty-five,” which,as it is not 
signed, must, we conclude, be taken as editorial. It draws 
a parallel between the events through which we “ drifted ” 
into the Crimean War, and the present state of affairs in 
Egypt and Afghanistan, and ends by saying that, as the 
Convention will in two years’ time authorise European 
interference in Egypt, if the frontier question should be 
:staved off now by concession on our part, “ we shall in two 
years’ time have to fight Russia with Afghanistanas our 
enemy, instead of our ally, and with our road to the East 
barred by the interposition of a hostile Power.” Mr Percy 
Greg’s article, ‘The New Radicals,”may be summed up, 
in a word, as a vehement protest against State Socialism. 
It is curious to note a certain concensus of opinion on this 
subject among writers so widely differing in thought as 
Mr Herbert Spencer, Mr Goschen, and Mr Percy Greg. 


In “The Future of the Conservative Party,” “ An 
‘Imperialist ” thus sums up his future Conservative pro- 
gramme :—“ State-aided emigration to the Colonies; a 
tax on imports not produced within British dominions ; 
and an extension of Local Government in England, 
in Scotland, and, if possible, in Ireland.” The two papers 
headed “The Irish Loyalists and Home Rule,” possess 
considerable interest and importance. They declare that 
at least a million and a-half of Irishmen, comprising the 
most industrious and intelligent part of the population, 
would regard the concession of Home Rule as nothing 
less than a base desertion by England of her loyal 
subjects. 








Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


An AocounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ending on Wednesday, the 8th April, 1885. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued...,....... 39,907,225 }Government debt ... 11,015,100 
er securities ...... 4,734,900 
Gold coin & bullion... 24,157,225 
Silver bullion ........ ets 


39,907,225 





39,907,225 


BANKING DEPARTMENT. 


4,553,000 
. smiceniaamiommieli 3,134,350} tie seeesrsesereereme 14,164,559 
Public deposits*...... 8,458,121 | Other securities ...... 21,722,953 
Other deposits......... 25,753,429 | Notes.........c00000008 15,023,450 
Seven-day and other Gold and silver coin 1,137,306 
sedscneebenpens én 149,457 


52,048,357 52,048,357 


* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


FRANK MAY, Chief Cashier. 
THE OLD FORM, 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 








Dated April 8, 1885. 


LIABILITIES, ASSETS. & 
Circulation (including Bank Securities ..............ssceseee 37,086,512 
OE cccticdeeivanitatbcihegihies 25,033,232 ; Coin and bullion.............» soe 25,294,620 
Public deposits ..........c0s0008 8,459,121 
Private deposits........:.0000 +. 25,753,429 
59,244,782 64,379,132 


The balance of Assets above Liabilities $,134,3501, ag stated in the abere 
account under the Rest 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week, 
hibit :— 





ex 

a, Doreeem 
Circulation (excluding Bank post Dills) .......00+0..s00 aig ee. 
OIG ane snnserensesenenneiacunsasetseiepsamnoontaninn . ‘ha socsonsercee 107,421 
OPhnee eposkts ....0.sccccrcccsrescsaceconctsasacescescesseecooensees UST PGB  cceciccous eso 
Government SeCUFIEICS ..............ccccserecseee excecessense nen cecsee eoene *, CORE 
Other securities ........... eee scssessece 2y420,791 
a eee ia a ceceuscee 648,949 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending April 8, 1885 :— 


oold_|Circulati’s j 
Coin and | broad, or | (°X144N8) Deposits. | Banking | Reserve. 
Bullion. out for Bills). Depart- 


| Export. ment. 














| @ £ £ Be é 

Jan. 14 21,101,255. 16,000 out) 24,729,485) 29,514,392) 35,508,363, 12,121,770 

21 21/613,997) 9,000 in} 24,347,585) 30,004,452) 35,102,193) 13,016,462) 
28, 22,243,936, 165,000 in| 24,055,570! 30,614,895| 34,796, 
4 22,545,956] 189,000 in) 24,310,285) 30,059,571) 34,247,111 
11) 22'992,281| 249,000 in! 23,364,040, 31,891,465] 35,185,939 
18, 23,695,082| 300,000 in| 23,521 5 $3,014,387| 35,260,681 
25 24,218,333| 184,000 in  23,418,840| 35,188,460| 36,801.25 
4 
il 
18 
25 









Mar. 24,574,649} 312,000 in| 23,835,090, 35,141,722) 37,116. 
| 25,1 389,000 in 23,496,510, 36,854,245) 37,925,753 
25,£62,987| 476,000 in 5| 37,187,975) 37,352,804) 18,2 

229,000 in 23,317,645) 37,231,169) 37,775,581 ~ 

April 1 25,662,906) 241,000 in 24,946,100, 33,791,039) 33,521,436 16,466,406, 443, — 
8 25,294,620 129,000 in 24,883,775 34,211,550: 35,887,512| 16,160,845) 47 \— 
a 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

ears corresponding with the present date, as well as ten years 
ack, viz.:— 





















At corresponding dates} April 10, | April 12, , April 11, | April 2, | April 10, 
with the present week.| | 1876. 1382, | 1883, 1884. 1885. 
Groulation (excluding = = =| 8 | 2 2 
Bank a bills).........} 27,160,620 | 26,125,070 25,751,100 | 25,700,080 | 24,883,775 
Public deposits ............} 5156837 | 6,162,438 7,183,240 | 7,601,840 | 8,468,121 
Other Bi iicestnice 18,878,868 | 24, 23701 oe8 25,147,298 768489 
Government securities. Ty rasi741 | 22040,270 22,002,182 | 28,080,708 | 21,728968 
Reserve of notes & coin} 8,697,447 | 13,045,245 15,497,838 | 15,086,618 | 16,160,846 
Coin and bullion ........ | 20,858,067 | 23,420,315 21,492,983 | 25,045,048 | 25,294,620 
of 
PMalabilitics | 858%. | 488% | 8 z| sy | a4 
Bank rate of discount... 3% a7 ‘ods He ae 
Avemgh geien ot Whnid dnisa | 45964. | 42504 | S10 a | Steed 


Average price of w! ; { 
Ex on Paris (sht)| 26 20 80 | 25 26} 25 224 274 25 21} 26}/25 375 425 
heals ll 14 15 | 12 18 23,12 1 2) 12 Wb 2 121 3 
S4 2066 70 2 60 64, 67 
Clear'nz-house return ..'120,313,000 | 84,280,000 | 107,048,000 134,501,000 


The amount of the “ other deposits,” com with the “ other 
securities,” showed in 1875 a deficiency of 885,378/ ; in 1882 an 
excess of 2,129,536/; in 1883, an excess of 805,736/; and in 1884, 
an excess of 2,077,585i. In 1885, there is an excess of 4,030,476/. 


In 1884, the pa: t of the dividends on the Monday had little 
effect on the value of money in the face of other counte 
influences. A relapse, however, followed when the 
appeared as lenders, although discount for bills was dearer. The 
Bank return showed only the usual changes. 


The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
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beginning of the year. Special days are given separately, together 
with the total men or decrease to date in each case. 
(000’s omitted.) 


18,236, 
19,873, 
18,535, 
18,674, 


21.323, 
20,274, 
23,281, 
25,507, 


| 75,873, 

ae | 2 nana 
Corresp’g | US 
total, "et... 1,659,314, 88,796, 
\— 13,423, 
j= 15°1 % 


287,478, 


| 55,893, 
i 06 j= 194 % 


* The “‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :-— 


Inc.or Dec. } i—106,359, se 
in 3885.. 


1884. 
£22,244,895 
2,669,722 


30,914,617 
888,678 = 2°9 per cent. 


18865. 
Total from Jan. 1 to March 28 £29,797,868 
Total week ending April 4 ... 2,005,427 


Total to date ...... 


The principal items in the latest weekly accounts published of 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state 
ment of last year :— 

aj BANK OF FRANCE. 


Comparative Increase 
or Decrease. 


| 
April 9, 
1885. | 

| 


April 2, 
1835. 


April 10, 
1884, | 
|Last Week.Last Year. 
& } £ 
40,295,000; 40,:99,000) 39,774,000, 4,000; + — 526,000 
42,466,000) 42,469,000) 40,033,000) + 2,433,000 
14,213,000) 14,113,000) 14,104,000! ote 9,000 
46,977,000) eel 53,284,000 — 353,00" — 4,307,000 
' 
| | 
116,110,000’ 116,818,000! 118,670,000;— 673,00 
3,5 6 00) 4,436,000; 4,509,000 — 560,00 }— 
| 14,947,000) 13,465,000; 14,745000'+ 1,482,00: | >: 


ASSETS. £ £ 
Coin and buliion—Gold ... 

= Silver... 
Government securities...... 
Private securities ............ 


Government deposits ..... 


638,000 
Private deposits ; 


202,000 


IMPERIAL BANK OF GERMANY. 
April 7. | Mar. 31.) April 7. (Last Week. Last Year. 
AssETs. ae £ £ £ 


| £ 
Coin and bullion | 27,625,000, 27,924,000; 29,470,000 — 299,000 — 1,845,000 
Discounts and advances ...{ 21,520,000} 23,007,000) 21,045,000 — 1,487,00C + 475,000 


‘ LAABILITIES. { 
Notes in circulation 87,557,000) 33,625,000} 38,088,000: — 1,068,000 — 531.000 
Current accounts ........... ~) 9,312,900! 9,470,000 9,895,000'—  158,000— £583,000 


NETHERLANDS BANK. 
Aprili4 ; Mar.28. ; April 5. Last Week. Last Year 
£ | £ £ £ £ 
2,092,000! 2,906,000, 1,957,000, + 88,000'+ 1,015,000 
7,872,000) 7,895,000} 7,$82, — 13,000— 10,000 
7,640,000} 7,240,000] 7,747,000, + 400,000 — 107,000 


15,750,000, 15,387,000! 15,294,000 
1,208,000; 947,000 


AsseETs. 
Coin and bullion—Gold .. 
saan Silver... 
Discount and advances ... 
LIABILITIES, 
+ 363,000 + 456,000 
726.000; + 261,000+ 482,000 


NATIONAL BANK OF BELGIUM. 


April 4) Mar. 26.| April 5. Last Weck. Last Year 
Assers. “« x | & 
Ooia and bullion ........... 


£ £ 
4,049,00¢) 3,912,000} 4,202,000} + 137,00c|— 
Discounts, &c. ........00+-) 12,500,000 11,109,000) 11,257,000} + 391,000) + 
LIABILITIES. | | 


243,000 
Clroulation .....,....00.+.| 13,786,000} 13,613,000] 18,778,00¢] +173,000!+ 8,000 
Deposits s...vevereesereereeeee-} 2,883,000) 2,452,000] 2,697,001} + 381,000] + 


136,000 
NEW YORK ASSOCIATED BANKS, 


April 4 a 23 April 5. jLast a tea 
} & | Bas 
sssseeeeeeee| 20,900,000, 20,980,000) 12,400,000 | So 
veseesees, 60,560,000, 60,200,000) 49,520, \— 8.960,000 
6,160,000, 6, 5,640,000} — 2 + 520; 


2,380,000 2,180,000! 2,880,700} + 20,000! 500,000 
deposits 70,540,000, 70,680,000 68,800,000) — 140. 740, 
Reserve (Specie & Notes). | a : 1000+ 1,740,000 
Legal reserve | 17,635,000 17,670,000; 17,207,000! — 35,000 
Excess of actual reserve ...| 9,425,600 9,690,000! | '840,000) — 265,0001+ Shenees 
Converting the reichs mark at 1s; the Dutch florin at 1s 8d; the Austrian 


florin at 2s; and the franc at 25 per 1. American i 
pat toper 4 ; pe currency is reduced into 


153,000 


BANK OF SPAIN, 
The following are the chicf items in the return dated March 81st :— 


Coi d bulli crac 
OU ANG DUTTON an. .seceeserrercorsesesssensseveneses Rts ewe evecessecoveses 8,345,000 


16,016,000 


Circulation ......0...ecccseess 
ee eereerereees 10,776,000 


Deposits . 


NATIONAL BANK OF ITALY. 
The following are the chief items in the return dated March 20 (at 25 lire= £1):— 


Peed eee codons veuvneud ss weeeesceee Od enenescoveescoscesseos: ee ose 
© funds and sundry SCCUTILICS..........0scecerserserrseresrree 5,544,000 
Sundry debtors 2,046,000 


Tee Oe CFR Cee ee ees eeeeee O08 9 e Ow EES OOe COE Ere Bees ee 
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LIABILITIES. 
Circulation ,......++000» idan bpunaaten agiiaeabs 
Current accounts 
Bundry creditors .........ccccecserseceeeseeoen cesses 
State treasury ........... 


This return exhibits no particular feature compared with the previous statement, 
The reserve of bullion has fallen off, but this has been more than counter 
balanced by an increase in the notes. 

Discount anp Money Marxet.—With the payment of the 
dividend money, and the release of about two millions by the 
liquidator of the Oriental Bank, rates for accommodation 
during the earlier part of the week continued their down- 
ward course, repayments to the Bank of money borrowed 
exercising no check. As soon as this temporary demand 
was supplied, a decided drop took place, money being freely 
offered at 14 per cent., and bills ruling only fractionally 
over 2 per cent. With favourable exchanges, and gold still 
coming forward, it was thought probable, under the circum- 
stances, that the Bank directors might see their way to make a 
further reduction of 4 per cent. in the official rate, but the 
alarming advices published yesterday morning at once discarded 
all hopes of that character, rather tending to inspire, on the 
contrary, fears of an upward movement at an early date. 
Quotations were thus unsettled, and were more or less nominal, 
at 2}, § per cent. for three months’ bills, and 2 to 24 per cent. 
for money from day to day. To-day bills were firmer at 28, 
¢ per cent., and dealers worked with caution, one result of this 
being to increase the supply of short money, the quotation for 
which relapsed to about 2 per cent. 

The Bank return for the past week shows changes incidental 
to the disbursements of the dividends, mainly in respect of New 
and Reduced Three per Cent. annuities. _The public deposits 
have thus fallen off 2,707,000/, and other securities have been 
redeemed to the extent of 2,425,000/, while the other deposits 
have benefited only to the amount of 128,000/. The stock of 
bullion has decreased 368,000/, notwithstanding a further 
influx of 127,000/ from abroad, indicating an increased circula- 
tion-of coin to about half-a-million. This is partially offset bya 
reduction of 62,0001 in the active note circulation, and the net 
diminution in the reserve thus amounts to 305,0001, reducing 
the total to 16,160,000/. The liability, however, under deposits 
having run off, the proportion of reserve has recovered about 
24 per cent., to 47 per cent. 


An amalgamation has been arranged between the United 
Discount Corporation, Limited, and the General Credit and 
Discount Company, Limited. The amalgamated company will 
take over the goodwill of the deposit and discount businesses, 
with approved assets of both undertakings, and will carry on the 
united business at No. 7 Lothbury as from the 12th May next, 
under the name of the Union Discount Company of London, 
Limited, with a capital of 100,000/, in 10/ shares, on which 52 
will be credited as paid up, with a reserve fund of 100,000I, 
which will be provided out of the assets transferred, without 
appeal to the public. The board will comprise Messrs Deacon, 
Dunn, Hill, and Laurie, of the United Discount Company, and 
Messrs Blount, Brand, Mewburn, Oppenheim, and Ryril, of the 
General Credit Company. MrC. R. Nugent, of the former, 
will be manager, and Mr. J: R. Macdonald, of the latter, deputy 
manager. The circulars issued state that the General Credit 
Company will receive, in exchange for the assets transferred, 
60,000 shares in the amalgamated company, the United 
Discount Corporation receiving 40,000 shares. Each holder of 
10 shares in the General Credit Company, with 35/ paid-up, will 
have an allotment of three shares in the amalgamated company, 
to the nominal amount of 10/ each, with 5/ paid-up thereon, or 
15/ in paid-up capital in the new company, and the liability will 
be reduced from 251 on the 10 shares held at present to 151 on 
the three new shares, in addition to which it is anticipated that 
the arrangement will enable a return of capital of 2/ per share 
at an early date, with a further sum as the assets are realised. 


In noticing in a recent number the dissolution of partnership 
between Messrs Frederick Kingsford and Frederick Sachse, we 
omitted to mention that Mr Sachse had formed a partnership 
with Mr James Emerson Howard, under the firm of Sachse and 
Howard, 5 Trinity square, Tower hill, to continue the business 
of corn factors and merchants, as successors to Messrs Kings- 
ford and Lay. 


Messrs Jackson and Evans, 81 Gracechurch street, solicitor 
for the petitioning creditor against B. G. Goldsmid, to-day made 
an application to the Court of Bankruptcy for the appointment 
of interitn receiver of the estate,and an order was made appoint- 
ing the official receiver, who has taken possession. 

The death has been announced of Mr T. M. Weguelin, a 
member of the firm of Messrs Robarts, Lubbock, and Co., and 


for many years a director of the Bank of England, and of which 
he was-Governor in 1855-6, 


19,510,0¢0 
4,335,000 
1,188,000 
482,000 
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The failure has been announced of Messrs Jacobson, Kauf- 
mann, and Co., members of the coulisse, Paris. The liabilities 
are said to be very extensive, and chiefly in connection with the 
dealings in Russian and Egyptian bonds. Some irregularities 
are reported, and one of the partners has disappeared. 

The Institute of Bankers notify that, the seventh meeting of 
the seventh session will be held in the theatre of the London 
Institution, Finsbury circus, E.C., on Wednesday, the 15th 
April, when a paper will be read by Professor W. Chandler 
Roberts, F.R.S., Chemist to the Mint, on “ Assays.” 

The Great Northern Telegraph Company informs us that the 
Imperial Chinese Telegraph Administration notifies that private 
telegrams written in code are again accepted on the Chinese 
land lines (Pekin, Tientsin, Hankow, Swatow, Canton, &c.). 

We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks, 


























oD 
: z Bank Bills, Trade Bills, 
° 
Ea 3 Months.|4 Months./6 Months. '3 Months. /4 Months.}6 Months. 
% % % % 
Jan. 16... 8h 83 4 sa a 4 a* 4 
23...) 3 34 3 3 33 4 334 | 33 33 
30...) 3 33 33 33 & 3 38 2 3h § 
Feb. 6...) 33 34 § | 3} nom. | 32 nom. 38 3} nom. /3§ 3} nom 
13...| 34 3 3 33 3 33 4 3) g 
20...) 4 8 § | 33 3 3 8 38 3 a 4 
27...| 3b 3% 3 3 3 34 3 
Mar. 6...| 33 sf 3 3 8 3 | 8 
13...) 38 3$ & 3: 8 337 382 | 
20...) sf 2 3 | 23 2 3jinom.} 38 nom. | 3} jnom 
24 3 i 3 3 33 4 “ST oe 
April 2...) 2 24 | 28 28 3 213 23 8 
10..12 | 2 | 99 3 23 3jnom.' 3jnom.' 3} gnom 





The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are as follows :— 


Private and joint stock banks at notice ............. - . 2h per cent. 
Discount houses at call ......... ...scccccsssssssceesserecees - 24 per cent. 
— seven days’ notice .........cccc0seseees 2} per cent. 
—_ fourteen days’ notice .............000+ 2? per cent. 


The discount quotations current in the chief continental cities are, 
as under, 


Bank 2 Bank Open 
Rate. Mevcet, Rate. Market 
ss Z x 4 . % x 
Paria ........ 3 Feb. 22,83] 23 | Madrid ...... 44 we 4 
Berlin ......... 44Apr. 4,’85] 4 Lisbon......... 6 . 
Frankfort ... 5 aii Vienna ...... 4 Feb. 22,’83] 33 
Hamburg ... 5 . 33 | Genoa......... 5 4 


Amsterdam... 3 May14,’84] 23 «| St Petersbrg. 6 Oct. 79) 6 
Brussels ...... 3 Feb. 19,’85] 28 | Copenhagen 4 Feb, *85] 4 
At other centres the latest recorded quotations are :— 


‘ % Discounts. Overdrafts 
New York (call money) 1 


Melbourne...... 6 to7...... § to 9 
Ditto (endorsed bills) ... 5 to6 | Sydney ......... 6 to 7......8 to 9 
Calcutta, Bank min.(Apr. 9)8 Adelaide ...... 6 to 7...... Sto 9 
Bombay, Bankmin. ‘Mar. 5) 6 Montreal ...7(calimoney 4 to 64) 


The following are the standards for gold points of the four principal 
gold exchanges :— 





f French. m German. 8 American. 
25 Pp. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
25.224—Par. 20.43—Par. 4.867—Par. 
26.1 Pp. mille ay nst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.384, or 6 per mille in our favour. 
German short exchange m 20.46, or 1} per mille in our favour. 
New York exchange $4.943 
at 60 days is ...... + 
At3 % interest, short = $487, or par. 


The silver market was firm, and the price of bars improved, and 
closed at 48}id per oz. 


The India Council have sold the following remittances during 
the week :— 


£ s d 
Wednesday......... 63,870 in bills on Bombay at .........ceccseeesss 
ik Si albas 102,000 in bills on Calcutta at .............-......, 1. Cause 
<i seeeee 7,000 in bills on Madras at .......0cc0:ccscoeses ae 
Se | aesaueeen 50,000 telegraphic transfers on Calcutta at) 1 63§ per rupee, 
Oa ketene 25,000 tel hic transfers on Bombay at } about 507% 


5,000in bills special allotment on Madrasat 1 63% per rupee. 
Se ae tt 
The total of bills and transfers sold from the Ist to the 7th inst. 
was 310,000/, realising 243,639/. The amount to be offered 
next week is reduced from 500,000] to 350,0001. 


CALLS. 
The following “Calls ” fall due in the ensuing week :— 


99 Hea tenons 


a 


| Already| Amount 
Date.) Call.| “Paid - | of Call. 











April] £ |£ sd € 
Atchison, Topeka, and Santa Fé Railway, 6 % Bonds} 14 80 (50 0 0 400,000 
Cedar Valley Lands Shares ......ccrsccosscvscssorseserseeeess] 15 | 1 14 0 0 12,000 
Gity of Londons 3h Z LOO ccccccsecscocsssesscncnsssenvevencss:teh AO 16 | 5 0 0 169,000 
City of Rome. 6 % LOOM ssicsecsvssccascsmnissrcetncsenescoteceavas 13 | 25 |20 0 O 200,000 
India-Rubber, Gutta-Percha, &c., New 101 Shares......) 14 5 |5 0 0 652,000 
Lisbon-Berlyn Goldfields, 10 % Debenture Stock ...... 15 125 65 0 0 6,250 


Notr.—The calls given above represent calls due only, and not calls payable 
mpon-actual capital placed. 
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MEETINGS. : 
The following meetings are to be held during the ensuing week :— 
















General......,....., April 16} Cannon street Hotel 


escseseeseoe] AOBOTB eres cocnns 14) Bank, at 11 
Bank of South Australia ......) Ex-General ...... Cannon street Hotel, at 1 
rtered Bank of India, 
Australia, and China......... 15} Cannon street Hotel, at 1 
Isle of Wight Newport Junc- 
tion) Railway ................<.| Gemeral......se.s0 13; Gt. Winchester st., at 12 
Metropolitan Railway of Con 
stantinople sietieaibsotloaaasade Walbrook, at 12 
Metropolitan Life Assurance 17) 3 Princes street, at 2 
National Bank of Mexico......) General............ 4} Mexico, at 3 
New York Central, & Hudson 
River Railwav..................| Gemeral........ce.. 15} Albany 
New York, Pennsylvania, 
Ohio Railway ........ scomnmaanl » - 14) 29 Bucklesbury, af 2 
Recife and San Francisco 
NIT cis acanisininn tng snegerchginal UN Riccencsnien » 17) Cannon street Hotel, at1 
San Paulo Gas.............coccccee General............ » 16) Pinners’ Hall, at 1 
Standard of South Afriea...... General............ »» 14} Cannon street Hotel, at 1 


Wabash, St Louis, and Pacific : 
Radway... .0.000ereosessousses oe », 18) Gt. Winchester street, at 2 


Tue Stock Marxets.—At the close of last week the more 
assured feeling was disturbed by the reports as to the nature of 
the Russian reply, and after the holiday of Monday the markets 
began to fall away. The position was aggravated by the con- 
tinued sales for Berlin account, particularly in Paris, where the 
liquidation was in progress, and this, at length, resulted in the 
failure of one firm on the Bourse, and several minor defaults, 
Rumours were current of difficulties at Berlin, and prices were 
very heavy at the close on Wednesday. The statement in the 
Standard reporting a conflict on the border in Afghanistan, when 
fully confirmed, led to a panic on Thursday morning, it being 
recognised that war would now, with difficulty, be avoided. 
Consols fell 24 per cent., Russian 10 per cent., and other securi- 
ties in proportion. The news has not altogether taken the 
dealers by surprise—many profess to have known that fighting 
had occurred a week ago—and owing partly to the holidays and 
to precautionary measures induced by the occurrence of a “‘nine- 
teen day” account at such a time, have been mostly ‘‘ bears” 
all round. A sharp rally ensued to-day, ostensibly in view of 
the absence of worse news and the receipt of the Russian 
‘‘ explanations,” but, in reality, due to the repurchases to secure 
the large profits shown on “ bear” accounts. 

British GoveRNMENT Securities, &c.—The Funds have 
been very depressed on the grave aspect of the political situation. 
Early in the week prices declined, but the chief fall occurred in 
the panic of yesterday morning, when Consols touched at their 
worst 943. To-day a rally ensued to 953, but the price at the 
close was flatter, although after hours the quotation was again 
better at 953,%. The fall in the Funds has led to a demand for 
Exchequer bills. India securities are quite nominal at the fall 
recorded below. 





—— —_CLosine Prices, ———_——-—_--~,{ Move- 
Last To- jment of 
Thur. be Thur. | day. | Week. 





———— | | a | | ——— 











«(98 3/97 97 97 494 9% T on 

ag my yl 984 on 8 97 ‘ond yo 51953 §) — 
Reduced 3 % ....s.+00++ 97 ot j 96 196§ ast 43 94 |— 
New XJ wercocsenees vesee (97-9196 ‘ 96§ $935 4494 i= 
New 28 % .ecsescseseoees 3 593 6 & (9S 593 592 492 41— 1 
New 2h % ...cercsssess- 1564 74/863 73) S (86 786 783) 43/864 5) — FI 
Bxches, Bilis june3y|8/d2/p/3/d 2/p s 2/d 3/p.2/a ip iy s/piniaelp + 

fiend’ 107). (298 dus’ x jz: 7296 6202 5292 5 — 1 
India 4%, redeem. at) | 3 

par, October, 1888/99 100,99 100 


99 10099 10093 997) 4 — 1k 
Do 44 % Rupee 75h a4 a 75h 64755 6474 6174 = 1 
rks 84 % Gon,108 4{108 4 103 4108 4101 S11 3 — 


Fore1cN Government Securitres.—The foreign market ha 
suffered most from the occurrences of the week. Firstly, the 
Ministerial crisis in France ; secondly, the financial troubles at 
the Bourse “settlement in Paris; and finally, the outbreak of 
hostilities on the Afghan frontier, which may prove most 
momentous in its consequences have forced down prices. 
Fears as to the maintenance of peace, and _ the 
resolve of the Russian Government to impose @ 
tax upon all those loans not specially exempt, applying, as it 
does, chiefly to those of recent date, and mostly in German 
bonds, led to heavy sales for Berlin account, both in Paris and 
London, of Russian stock, and large amounts of stock were 
thrown on the market here in consequence from Paris also, 
where a large failure was reported. When, therefore, the news 
from Afghanistan transpired, the market was not ina state to 
stand it so well as might otherwise have been the case, and a 
panic set im, carrying prices down indiscriminately, 








ea eaneionlape poarch nation aie img Tike exit. 


ss 


, 


re ee ae Ee 


* re 
TS nr Re drape vat 


} 
; 
} 
i 


eee ~ 


a ee 


9nd perethemen-ngereqmmanfanamimre inn, 








448 

Russian 1873 Bonds, the most 
to 81 sellers, a fall of 12} per cent. from the last making-up 
price. Egyptian Unified dropped to 60}, or a fall of 74 per cent., 
and Italian, Spanish, and Hungarian 4 per Cents. gave way about 
5 per cent. By the recovery to-day, the fall for the week has 
been somewhat reduced ; butlooking forward to the settlement, 
commencing on Monday next, there may naturally be cause for 
some anxiety. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


** Making 
losing Prices— Rise up” 







t Week. To-day or Fall. Prices. 
ee 6% Public Works, 1871 ......... 95 7 .. 95 ak cone’ soe, ban 
tto 6 % Railway Loan, 1881 , EB aot ee 8 a ee Re 
| Seen Cots. Bow -~ i «1. & 
Austrian 4 7, Gold Rentes ...... « BO Ga... Gh GD cee won. see cen. owe 
Brazilian 5 os MD. . eosennare o ee he er eS 
ER pics calcein se Oe ae ae. te. ce oe 
RN ii a a a a I iss ae ees gee 
Ditto 43 % Gold Loan, 1879 veces. 83h 44xd. SBR 4B. 0. oe 8 
Dido 4) J, 1OBB 2... scosesssosssvecee inane 82 ME AR eg tan eee 88 
~« 4&6 ww — 1 . &7 
~~ 8 5 w — 1 88 
46 ww —- 1 . 06 
- 623% .. — 48 .. 67 
« 823 33... — 58 ww 87: 
~ Ben —- % wm & 
ann OO ae ee is 
we 106 §. — & ow 168 
ow ww — ft wa OF 
eee Re een me Beans 
Italian 5 %, 1861 (less 13°20 % tax) . . oe OE o — 2 o 93 
Mexican 8 7, 1851...........0.0.se.es0e0 m see o — 1g. 19 
Peruvian 6% 1870 ............... 10g 11f ... 103 . = - 10; 
Ditto 5 %, 1872 ....... , a ee ~~ = { ee! = a 
3 %, 1853-80 ; 4544 .. 48844... — 1$ 44 
Russian 5 7, 1870 ....... _ 2 vo = Fh we 92 
LS eee, ee BR 8 a 8 ie 
Ditto 5 he RENE IR: iniehth annaishbhiabs nchibiehidioess O13 xd... 82 4... — Th ... 98 
SS ee ONTO oes havaien'-Ddassibnddsosssnckso S we Bh uw = 9 w 8 
eR 83 dxd 7% Il wm — B&B we 8 
IIT OD. ben sirscysnnsiitencasnecanrsesons 539 Ixd... 56 2... — 2 ... 608 
Ditto 2 % Coupon Bonds...............00+00 64 ON anders? coats it 
Turkish, 5 %, 1854 “ Tribute Loan * 87 9 8 6. — 3 .. 89 
Ditto 43 Z, WSTLo.ss... GittO vcssseeseooons 70} 2 ... 624 9xd... — 65F |. 70} 
Ditto 5 Z Defence......ditto 844 3 74h xd... — 7) ... S43 
Ditto 5 Z, General ae Epennees. 16} 17 116 .. — 1 os 
Ditto 6 Z, 1869 (Registered) .........000-+ 63 17 Be Rn ee UR 
Ditto 6 Z, 1873 (Registered) ............0 16 173... 1516 ... — } 
United States 4%, 1907....e.sesveccsvsescsseecre 123) 4 Oa Tea e 
Uruguay 5 % Unified... 48 af ie ne ee ee 
Vv 6 %, New Funded (Reg.)........ 47 9 wm 47 9 wo we we 453 


RAILWAY TRAFFIC RECEIPTS. 


_The traffic receipts of the principal railways of the United 
Kingdom for the week ending April 5th are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1884. For Rs arse of comparison, the Scotch 

liways are given separately, since their aggregate receipts 
calculated from the 1st February instead of oo Ist Josoees a 
in the case of the English and Irish systems. 


: The increase of 37,8281 for the week on the English and Irish 
lines is equal to 3:47 per cent., as compared with the aa 


week of last year, while the decrease of 7,282/ for Scotland is equa 
to 5°49 per cent. 


_ The respective aggregate totals show for the English and Trish 
a a opens . ~ a = to 1°58 per cent., and for the Scotch 
ines a decrease of 28, , equal to 262 per t. ) i 

the corresponding period of | 884. ape as elont specinsion: 








Aggregate 
Week’s Inc altos “s 

rease or -~year Tne. or 
a ew to date. Dec. 

£ £ 
Great Eastern ....ccccesecsesvees » 63892 + 5211 ., 777017 — 51 
reat Northern censnbonoiea | MSR: a 927,913 + 6,569 
Great Western ................. 140,945 ++ 1,853,615 — 60,860 
Lancashire and Yorkshire ... 69,898 + 936,525 — 3,483 

London and Brighton ......... 47,207 + 453,584 — 6, 
London, Chatham, and Dover 23/898 -+ 265,602 + 1,310 
London and North-Western 187.304 — 2,474,884 — 30,490 
Lendon and South-Western 56,489 + ‘ 4,366 + 2/936 
Manchester, Sheff, & Lincln. 24186 — 492,269 — ‘538 
Metropolitan sess senses - 1,678 — 159,008 — 4653 
Metropolitan District - Wa. 205,416 + 930 
Midland sesessosessesesesereseeceee 16SAQB 1,860,804 + 16,981 
-Eastern ..... ~~ 117,903 — 1,522,383 — 106,358 
South-Eastern... 44,149 + 427,088 — 20,188 
Great Northern (ireland)... 11320 — 147,847 — 1,892 
Gt. Sthrn. & Western (‘reind.) 13551 — 164,453 — 1,629 
Midland Gt, Western (Iclnd.) 7,600 — 97,191 — 3805 
1,050,100 + . 13,270,553 — 218,374 
Caledonian ... ............ 56,582 — 985 47 “7,861 

saint soichiginy oe 

peg red South-Western BOL — 2,920. srrces 78.767 _ Coot 
csvvrsenversennveree 48,936 — 8877 49,878 = 14041 
125,400 — 7,232 ......... 10,694,474 — 28,853 


Home Rattways.—The holidays have, to some extent, inter- 
fered with business in the railway market, and with an 
absence of buyers the downward tendency has had full sway 
The traffic returns were not considered favourable, taking into 
account the holiday traftic but neither this nor any consideration 
had much effect as compared with the panic feeling whichfprevailed 
on Thursday on receipt of the alarming news referred to above, 
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The Southern. 


sales and the natural. heaviness of the market. 
Deferred stocks fell most, and next in severity was the fall in 
Great Eastern and the heavy lines. At the worst, Brighton 
‘‘ A” were about 5 per cent. under the making-up price, and 
South Eastern and Great Eastern 4 per cent. Chatham Prefer- 
ence and Metropolitan District were best supported, the former 
showing actually a rise of 2} on the making-up price, and the 
latter“only a decline of }. A rally followed to-day through the 
closing of ‘‘ bear” accounts, partly assisted by an unconfirmed 
report of the recall of General Kormaroff. 


. 
‘| 
: 


| 


The following are the latest closing prices, &c., of the leading | 







Ordinary stocks : 
o Closing Pri os ae 
ng Prices —~, se up 
Last Week. To-day or Fall... Price, 
I in iccitincnttincinaneies cencmpeeremnenses . 4 we 92} 3 — 2 . 94 
Cepend THAGROEM vessceccsscescecescseces conse: cosces vce 63 rt acs ae a 
Cpa MerORaeM rosccorescecrcccscccescesccvcccreones | ee are 8 ee 
Na es cna aenambabegnnenbee 7h .. 934 4 — 8 .. 94 
SN Pr NIN si nincincte disnanwisenesncsén nccsengereos 129 we 1B Zw. — BY... ST 
Lancashire and Yorkshire ..,........... ...+++ 1114 12 ... 1094 10}... — 2 = ,,. 112 
London and Brighton ...........c.c..ccseeeneee ee nn Be Cs eT . 10 
IE rieilh ili wineineindcennuncaes - 868 a 1 Be 4 » 86 
London, Chatham and Dover.... 14 we 18914.. — vo 133 
Ditto Arbitration Preference . 78 77} 8} - i oo “WO 
London and North-Western .... 157 . 155 3 — 26 ... 155 
London and South-Western ....... .. 120 vee 119) 30)... — § ... 121 
Manchester, Sheffield, and Lincolnshire... 66 8 .. 65 7 .. — 1. ws 66 
Ditto Deferred 2 . ot i we = I$ uO 
wWetropolitan ............. - 1033 .. = 4 vee 102 
Metropolitan ...District............. ‘ Sof 9... + . 89} 
isha it aeciesantiean tances sins. 12687 ... — § w 187 
North Staffordshire ................. OE eS nse OO Bree 
MIEN  siissses'cst can nepacdctnnnsiiansvcsensiion 85 i wo = 2 ww» & 
North-Eastern—Consols ..........0sssssesserees 144 — %% ... 144 
EN cicg no snsihccks dacncnsecbascnnvsesssned 110 12 — t . 312 
NE DONO : caitniaes isiscidincnsicns:s 808 — sb .. 82 


AMERICAN Rattways.—The American market has failed to 
respond to the depression here, but this, for the moment, 1s not 
surprising, considering that speculators and investors on 
this side, in consequence of the general depreciation in other 
securities, must, from necessity, have been realising rather 
than buying. The public still hold aloof, and active speculators 
in New York control quotations. It is considered that for the 
present no great improvement can take place while the disputes 
between the various railroad managers continue, and until the 
West Shore Road, which is maintained by the Grand Trunk 
Company, is removed from competition, or in some way disposed 
of. Stock sold here has, however, been bought for New York 
account by arbitrageurs. Against the general decline an im- 
provement has to be noted in respect of Milwaukee, Union 
Pacific, Pennsylvania, and Reading shares, the latter due to an 
expected arrangement with the Central New Jersey Company. 

The following are the latest closing prices, &c., of the more pro- 
minent issues :— 

oe Making 


—Closing Prices—~, Rise up 
Last Week To-day. or Fall. 


Centrai Pacific, ShareS..........ccsssssrcsesseees $236 ... 88 3 — § ww 82 
Chicago, Mil., & St Paul, Com. Stock...... 714 @ ... 723 + lbw aU 
Denver and Rio Grande, Shares ............ 73 8 en _ ah Tae 
Ditto 7 %, First Consol. Mortgage ...... 52) 51} 2) _ «oe 502 
Ilinois Central Shares ............c0+ssse0000+ «L295 30 ot i _ ee 129 
Lake Shore and Michigan Sthrn, Shares... 613 2$ ... 60 — 1h we OR 
Louisville and Nashville, Com. Stock ...... 32343 .. 32 § — 4: ww 2 
Ditto 6 %, General Mortgage .....s..+..+++ 92 4... 92 4 oe ee a ls 
New York Central, Shares ...........:sssse0s08 923% ... 92 3 — & ws. 92} 
New York, L. E.,and Western, Ord. Shrs. 13 3 ... 123313 .. —- % ww -I 
Ditto 6 %, Second Consol. Mort. ......... 563 7}... 56} ne Rae 
N.Y., Ontario, & Western, Reg. Shares .. 42... 84 9 a 8 we -O& 
N.Y., Pennsylvania, & Ohio, 7 % Ist Mort. 295 2... 28% — 1 we 27 
Norfolk & Western, Preferred ..........0.....0. 239 4)... 22 4 — 1 .« 24 
Ohio & Mississippi, Ordinary Shares.......... 14h 153... 14 15 — $b w 16 
Oregon & California, Preferred Stock ., 1213 ... 12.13 ei. Oa te. 
Pennsylvania R. R., $50 Shares...........08 549 5h... 55} ; a t « 55 
Philadelphia & Reading, $50 Shares......... iE. nes 78 + oo 8 
Ditto 6 %, General Mortgage, 1874 ..... 734 44... 75 at i ee 
Union Pacific, Shares ........:c00scesceeeeeee 43h 4 ... 433 4 ae oe 
Wabash, St. Louis, &c., Preferred Shares 10} 11 ... 10} 3 — £ w. lig 
Ditto 6 %, General Mortgage .............. 36 8 .. 35 7 ee BS eS ae 


CotontaL Ramways.—Indian Guaranteed stocks have, in 
consquence of the news from the East, relapsed again, falling 
from 3 to 5 percent., with a very nominal market. Grand Trunk 
stocks were for a time bolstered up by favourable reports and 
circulars, but the rise has nearly all been lost in the subsequent 
depression the Guaranteed, in fact, leave off at a reduc- 
tion of 34 per cent. The traffic return was less unfavourable 
than had been looked for, but the snowstorms continue, and 
will prevent a resumption of traffic for some time to come. 

The following are the latest closing prices, &c.,of the leading 


issues :— 
ee 


Making 
Cone Prices—, Rise up” 


t Week To-day orFall. Prices. 


Bombay, Baroda, &6. ....scsss00+ ssssrserssree 140 4 ... 18540 ... — 5 ww 140 
Canadian Pacific, Shares ..,...... SF Pm B oinwe 
East Indian Deferred ............... 112 17 — 8 
Grand Trunk of Canada, Ordinary 7% 8 

Ditto, 4 %, Guaranteed 


Ditto, First Preference... 
Ditto, Second Preference r 
Ditto, Third Preference . = 

Great Indian Peninsula ..............0seseees0e 34 8 





~ 
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Bank Suares.—In sympathy with the foreign market and 
continental sales, Imperial Ottoman Bank Shares have fallen 
nearly 1 per share. Hong Kong have risen 2, to51, 53; but 
British North America have fallen 1, to 53, 55, and London and 
County and London and Westminster 4 each, to78$, 79}, and 
64, 65 respectively. 

Foreign Rattways.—Owing to the depression on the Con- 
tinental bourses, Lombard Shares and Obligations have been 
offering, but the fall in this case is not important. Mexican 
issues, on atolerably satisfactory réturn, were supported for a 
time, but have since declined and close at a fall. Russian Railway 
issues have receded; Riga and Dunaburg, 1, to 134 to 144, 
Provincial Orel Vitepsk, #, to 16, 17, and Grand Russian shares, 
4, to 244, 254 ; Lemburg-Czernowitz shares have also been of 
flatter, and some South American issues show a decline, but 
Buenos Ayres and Rosario stock has recovered 3, to 90, 93. 

MIscELLANEOUs Securimes.—Here a decline in sympathy 
with the general depression is also to be noted. Hudson’s Bay 
have been heavy in addition, on the revolt in Manitoba. Rio 
Tinto shares have been fairly supported, but Suez Canal have 
fallen. Australian Agricultural shares have receded 3, to 117, 
122 ; St John del Rey 2, to 60, 65. General Mining }, to 5, 54 ; 
English Crown Spelter 4, to 1,14; North Metropolitan Tram- 
ways 2, to 173, 174; while Buenos Ayres New Gas shares rose 
4, to 124, 135. Waterworks stocks remained steady. 


The following are the latest closing prices, &c., of the more im 
portant miscellaneous issues :— 





“*Making 
7—Closing Prices—~, Rise up” 
Last Week, To-day. orFall. Prices. 
Anglo-American Telegraph, Ordinary ...... 28) 9 ... 2788 .. — 1 w«. 27 
Hudson's Bay, Shares .............csc0cceseesee 16817... 16 eee BE ae 
Imperial Ottoman Bank ..............00000128 134 12 { —  w 18 
Mexican Railway, Ordinary  ..........:600 os 294 _ 14 a 
Ditto, First Preference................e00sss0- 86} 83 — 3... 8&6 
Rio Tinto, Shares ...........ccsccosccorecsscoesee 10 i ae an Bags 
South Austrian Railway, Shares ng wwe LLB — *. 
Sues Comal, SHAKE... 00.0cccscccedesecscasceseeccte 82 ¢... 7930 .. — 2... 84 
SE BIND. caticocctnntstrinnectornsnnente 10f 11%... 108 §... — a a 
Messrs A. P. Turner and Co., 50 Threadneedle street, E.C.., 


report the following cabled prices asked for the named shares and 
bonds in New York and Boston, on Friday, April 10, at noon :— 
Lehigh Valley shares, 59; Missouri Pacific shares, 91; ditto 
Pacific Ist Consolidated 6 per cent. Bonds, 96; Chicago, 
Burlington, and Quincey shares, 1213; Baltimore and Ohio 
shares, 195; Norfolk and Western Preference shares, 22; 
Mexican Central 7 per cent. Bonds, 524; West Shore Ist 
Mortgage 5 per cent. Bonds, 30 ; Oregon Short Line Ist Mort- 
gage 6 per cent. Bonds, 85; Denver Ist (not Consolidated) 
7 per cent. Bonds, 91; New York and New England Ist 
Mortgage 6 per cent. Bonds, 106} ; Pullman Car shares, 114}. 


Butiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated April 9:— 

Gold.—The Bank of England has purchased, since our last, 
175,000/, there being no demand for export, with the exception of 
some smail orders for India, 9,000/, in sovereigns, were taken for 
River Plate. Gold is still coming from Paris, though the exchanges 
are now weaker. The Tamar Tend zht 30,0007 from the Brazils ; 
Liguria, 5,000/ from Australia. The Maskelyn took 20,000/, and the 
La Plata 9,000/, to the River Plate; and the Sutlej 20,0007 to 
Bombay. 

Silver declined with the Indian exchanges from 493d, our last 
quotation, to 487d, the rate at which the arrival by the Chili mail 
was sold to-day. The Patagonia brought 55,000/ from Chili, while 
from New York there came 60,000/. The P. & O. steamers take 
104,000/ to India. 

Mexican Dollars, with small arrivals have remained steady at 
48d, our previous quotation. The Tasmania takes 45,000/ to the 
Straits, and 49,000/ to China. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10}d per oz 
standard. 

Silver.—Bar silver, fine, 48jd per oz standard, ; bar silver contain- 
ing 5 grs gold, 494d per oz standard; cake silver, 52¢d per oz. 
Mexican dollars, 48d per oz, last price. Quicksilver, ; dis- 
count, 3 per cent. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest! Rates ot 

















| Exchan | Exchange) 
Dates. lon Lond’n. Dates. Lond'n,| 
Paris ........:...,Apl10; 25.383 ;Chequ ew York...... jApL. 10) 4813 (60 dys st 
oe see | = 10; 25.40 Short [Rio de Janeiro! — 10) 18 '(90dys st 
Amsterdam ...| — 10; 1209 a OW ssctaiadven — oe ws _ 
cement oe see - oa oad — [Buenos —— — .. oe - 
jenna ....... | = 10) ‘ -_ 
Berlin ........| —90| 20°44 — [Port Elizabeth) — o~ 
Do ............| — 10) 20°31 |3m date/Montevideo ...) — _ 
Hamburg .....; — 10; 20°27 | _ okohama ...} — - 
St Petersburg.| — 10| 23 buyers} — ingapore ...... _ was os 
Constantin« ple} — 10) 11006 — bay Apl. 10 1643 ) ‘telegra’e 
Genoa.. sere ane — 10 25°45 Short TAS csccnsees “= 10 1/642 transt’rs 
Florence .....) — ... e ~ leutta ...... — 10} 16%) | 
Madrid .........; — 10} 4720 (|3mdatej/Hong Kong ...| — 10) 3/63 4 m. sgt. 
Melbourne...... Jan....| par 60 dys hai ......) — 10; 4/108 _ 
Sydney ......... _ ai par = 
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NOTICES AND REPORTS. 


STOCKS. 


Argentine 6 per Cent. Sterling Loan of 1882. — Messrs Morton, 
Rose, and Co. notify the numbers of bonds drawn for payment on 
May Ist next. ‘ 


Chilian 7 per Cent. Loan of 1866.—The numbers are published 
of 189 bonds, amounting to 27,406l, which have been wn for 
redemption at par on the Ist July next. 

Egyptian 5 per Cent. Preference (Railway) Debt.—The payment 
of the interest due on the 15th April is now advertised. It will be 
paid on the present occasion without the deduction of the proposed 
5 per cent. tax, less 6d in the £ income tax. 

New Zealand Five per Cent Consolidated Bonds,—Many inquiries 
have been made as to what series of bonds are entitled to be con- 
verted under the notice. We are requested to inform holders that 
all New Zealand Government bonds, in respect of which the pay- 
ment of interest is made quarterly, form part of thoz:e known as the 
New Zealand Five per Cent. Consols, and can be converted. 

Turkish 1871 Egyptian Tribute Loan.—MessrsDent, Palmer,and Co. 
announce the payment, on the 10th inst., of the half-yearly dividend 
at the reduced rate (44 per cent.) specified in the agreement of Sep- 
tember, 1877. 

RAILWAY COMPANIES. 


Buenos Ayres and Pacific.—It is notified that the interest on the 
debenture stock, up to the 15th inst, at the rate of 7 per cent. per 
annum (less income tax), will be payable by warrants, at the com- 
pany’s bankers, Messrs Martin and Co., 68 Lombard street, on and 
after the 15th inst. Also that the half-yearly interests on the first 
preferred ,shares of the company at 7 per cent. per annum (less 
income tax) will be payable by warrant, at Messrs in and Co,’s 
on and after May 4th next. 

Grand Trunk of Canada.—The following cable messages have 
been received from the general manager, viz.:—l. Meeting of 
Western Lines, Chicago, Ist _ Association sinus ease deal with 
all poolable points in West. Perfect existing ing arrangements, 
Raniecation oF aan on basis of 20 cents, 6th April. Committee 
will meet respecting details. No action in respect of West-bound 
passenger fares for want of authority representative one of the com- 

nies. Mr Seargeant telegraphs discussion conservative. 2, 

hicago Committee Session yesterday reported to have made satis- 
factory progress. Meeting was adjourned to the 15th Apuil. 

Highland Railway.—The directors have resolved to recommend a 
dividend at the rate of 34 per cent. per annum for the half-year, as 
compared with a similar distribution in the corresponding half-year, 
carrying forward 510/. There was a decrease of 2,312 in the traffic 
receipts for the half-year, which is equal to 3 per cent. of dividend ; 
it would appear, therefore, that there must have been a nearly equal 
saving in working expenses. 

La Guaira and Caracas.—The company notify that coupon No. 
1 of the second mortgage debentures, due 15th inst., will be _p: 
on and after that date (less income tax) at Messrs Glyn, Mills, 
Currie, and Co.’s, 67 Lombard street, E.C. 

Manchester, Sheffield, and Lincolnshire —The total traffic receipts 
of this company’s railways and canals (exclusive —— lines) from 
January 1 to March 29, 1885, amounted to 396, » a8 compared 
with 406,744/ from January 1 to March 30, 1884 The total 
expenses, including rents, tolls, duty, &c. (exclusive of joint lines) 
from January 1 to March 29, 1885, were 246,695/, as 251,160! 
from January 1 to March 30, 1884. The receipts and expenses for 
the corresponding period of 1884 include two days more than the 
current period. In order to make a correct comparison for an beer 
number of days, the fi for the two days named should be 
to those above shown for 1885, which may be estimated at 11,0007 
for receipts, and 5,500/ for expenses. 

New Fork, Ontario, and Svesteraisill sending out the annual 
reports as received from America, the London Committee announce 
that, _—— completed some important negotiations with the 
directors and preferred stock holders, they have prepared a circular 
to be issued to stock holders as soon as it is finally agreed upon 
with the Amsterdam Committee. 
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and California.—The committee of first mortgage bond- 
holders give co that the London and San Francisco Bank, 
22 Old street, E.C., will be ready to receive the bonds 
on on and after the 16th inst., and will issue certificat es in 
exchange, in accordance with the resolution adopted at thc meeting 
held 13th February last. 
hiladelphia and Reading.—The com notify to holders of 
beaie affected by the iva of Fosaoe epuiailen, that the 
board of ve extended the time during which acceptances 
will be received, until Saturday, the 25th inst. Copies of the plan, 
and blank forms of assent, can be obtained on application at the 
London agency of the company, 43 Coleman street, London, E.C, 


Recife and Sao Francisco Pernambuco.—The report states that the 
accounts of the company for the half-year ended December 31, 
1884, show a net sum available for dividend of 34,371/ ; the directors, 
therefore, propose to declare, at the general meeting on — aig 17, 
the usual tvidend at the rate of 5} percent. per annum. e total 
traffic receipts for the half-year were 48,080/, as compared with 
65,365! for the corresponding half-year. The receipts averaged 
9s 11d, and the expenditure 6s 6d per train mile. 

Sydney and Louisburg Coal and Railway (Cape Breton).—The 
raport for the year 1884 states that the net profits are 1,570/, and the 
amount brought forward 3,6792 It has been decided to deduct the 
claim of Messrs Bogue, Dixon, and Co. for 3,228/, which leaves an 
available balance of 2,021/, from which a dividend of 6s per share, 
being accumulative dividend for the six months ending 30th June. 
1883, is recommended upon the first preference shares, 


BANKING COMPANIES. 
Bank of Scotland.—The report for the financial year ending the 


| 28th of February states that the net profits were 177,254l, making, 


with the amount brought forward, 22,389/, an available balance of 
199,643/. The half-yearly dividend, paid at the rate of 14 per cent. 
in October last, absorbed 87,500/, leaving 112,143/, of which 5,000/ 
the directors apply in reduction of the heritable property account, 
and 87,500/ to the payment of a dividend for the half-year, which 
they recommend at the rate of 14 per cent., free of income tax. This 
will leave a balance of 19,643! to be carried forward, and making, 
with the reserve fund, undivided profits amounting to 794,643. 

_ Commercial of Alexandria.—On and after the 7th inst., the 
liquidators will be prepared to make a further return of capital 
to the shareholders of 8s per share. 

Chartered of India, Australia, and China.—The report states that 
the accounts to the 3lst December, 1884, show a net profit, with 
7,168/ brought forward, of 89,356, to which has been added 50,000/ 
taken from the reserve fund to meet losses (to a considerable extent 
exceptional) incurred during the year. An interim dividend was 
og" in October last, and the directors now propose that a dividend 

e declared for the second half of the year at the rate of 7 per cent. 
per annum, free of income tax, and that the balance of 7,9401 be 
carried forward. The reserve fund now stands at 200,000/. The 
bank’s charter of incorporation has been renewed for a further period 
of ten years. 

Deutsche Bank, Berlin.—The report states that the net profits for 
the year 1884 amounted to 7,431.378 marks, represent 12%, per cent.fon 
capital. A dividend of 9 percent. is proposed, adding 500,000 marks 
to the special reserve fund, 393,137 marks to the ordinary reserve, 
and after appropriating a further sum to directors and managers 


| and the superannuation fund, &c., a balance of 24,314 marks remain 


to be carried forward. The transmarine business of the bank has 
continued to extend itself in Berlin, as well as in Bremen, Hamburg, 


|} and London. The inland business has also progressed, the number 


of current and deposit accounts having risen from 10,072 to 11.480 
showing thus an increase of 1,408. The negotiations of the Deutsch. 
Belgische La Plata Bank with the Government of Uruguay have led 
to a favourable result. In return for renunciation of all claims on 
their part, the La Plata Bank has received an adequate amount of 
5 per cent. stock, which has since been realised. The said institu- 
tion is now to go into liquidation. 
ASSURANCE COMPANIES. 


British Empire Mutual Life.—The report ado i 
held on the 7th inst. state that ‘ia baskeaee of ek ee 
amounted to 714,983/, under 1,974 policies. The new annual 
premiums for the year were 22,387/. The sum of 71,5927 has been 
added to the funds, which now amount to 1,028,215/. The rate of 
mortality had been below the estimate, and 64,106 had been paid in 
aaa — vt gre of oe oe oa was declared as the result 

uation of the assets and liabiliti ienni i 
ins ch ee iabilities for the triennial period 


MISCELLANEOUS COMPANIES. 


Anglo-Argentine Tramways——The report states 
rofit for the year 1884 was 20,9731, tncinling the en ee 
Lew ard, out of which an interim dividend of 3s 6d per share was 
SN wea _s - further payment of 4s 6d per share is now 
Pro} ‘ 7 g off 3,346/ on special accounts, and carrying for- 
Australian Mortgage Land and Finance.—The directors i 
their twenty-first annual report. The net profit for the pe vee 
roviding for the cost of creating additional 197,590] 4 . cent, 
ture stock was 103,291/, including 1,500 brought forward 
Out of this amount the directors paid in November 40,0501, beine 4 
dividend of 10 per cent. for the half-year, and they recommend that 
the balance, 63,2817 should be apeemeetated as follows, 46,000 in 
pent of a half-yearly dividend of 10 per'cent.,and 17,2811 carried 
orward. 60,000/, the premium on issue of 20,000 new shares, has 
been added to the reserve fund, which now stands at 460,000/. : 
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British Australasian Trust and Loan.—The directors have resolved 
to recommend a dividend at the rate of 10 per cent. for the six 
months ended December 31 last. 

City of Buenos Ayres Tramways.—The directors have decided to 
recommend the payment of a dividend of 4s and a bonus of Is per 
share, for the six months ending December 3lst, 1884. 8,000/ is 

laced to the contingent fund. The general meeting of the share- 
ama is announced for the 22nd inst. 

Cunard Steamship.—The report for the past year states that 
the profits, including 1,270/ brought forward, were 103,984/. After 
providing for interest on debentures, income tax, &c., there remains 
87,0187, which the directors have transferred to the credit of depre- 
ciation account, as well as 23,000/ from the reserve fund, leavin 
that fund standing at 117,000/. This result, the directors add, will 
not be surprising to those who are acquainted with shipping. 

Fourth City Mutual Building and Investment Society. — The 
directors have declared the usual half-yearly dividend on original 
investing shares to March 31, at the rate of 6 per cent. per annum. 

Great Northern Telegraph of Copenhagen.—A statement of the 
working accounts and balance-sheet of this company has been issued, 
The former shows that the traffic receipts for the year 1884 were 
276,199, and that the total receipts, with interest and sundries, 
have been 324,662/, while the total expenses have been 78,657/. The 
interim dividend of 5 per cent, paid, and the extra division of 3 irs 
cent., together, absorb 120,833/, and after an addition of 55,553/ to 
the reserve fund and other disbursements a balance is carried for- 
ward of 31,3371. 

Mason and Barry.—The directors, after writing off the sum of 
38,065/, and placing to credit of sinking and reserve funds 
the sum of 25,000/, have, subject to completion of audit, decided 
to recommend, at the annual meeting of shareholders, to be held 
next month, the payment of a final dividend, out of the profits of 
1884, of 8s per share, free of income tax, making, with the interim 
dividend of 8s per share, paid in October last, a total dividend of 
16s per share, or 8 per cent, for the year, and to carry forward a 
balance of 4,724/ 16s 1ld to next account. 

National Standard Land Mortgage and Investment.—The usual 
dividend has been declared at the rate of 6 per cent. per annum for 
the half-year ending December 31. Ri 

New Civil Service Co-operation.—The report states that the net 
profit for the half-year ending February 28 was i,740/, including 
balance brought forward, from which a dividend of 6s per share, 
free of income tax, being at the rate of 10 per cent., is recommended, 
carrying forward 474/. 

Nineteenth Century Building Society.—The directors have declared 
a dividend for the half-year ending March 31 at the rate of 5 per 
cent. per annum. 

Nobel Brothers Petroleum Production Company of St Petersburg. 
—Holders of the Six per Cent. obligations are advised that payment 
of No. 3 of the said obligations will be made on and after the 1/13th 
April :—In St Petersburg, at the company’s offices; in London, at 
the National Provincial Bank of England, Limited; in Paris, by 
Messrs Rothschild Fréres; and in ale. by the Direction du 
Disconts-Gesellschaft, and the Berliner Handels-Gesellschaft. 

Sheffield Waterworks.—The half-yearly report states that a 
balance remains of 15,799/, from which a dividend at the rate of 24 
per cent. per annum on the ordinary capital is recommended, 
absorbing 5,773/, and leaving an undivided balance of 10,026/ to be 
carried forward. 

Streatham Hill, and General Estates Development.—The report 
states that, after payment of the usual quarterly dividend at the 
rate of 6 per cent., a bonus of 1 per cent., making 7 per cent., has 
been declared, placing 1,050/ to the reserve, and carrying forward 611. 

Stock Exchange.—The report of the managers, issued in anti- 
cipation of the meeting called for the 9th inst., states the balance of 
revenue amounts to 82,558/ for the year, from which a dividend at 
the rate of 4/ per share is recommended, against 4/ 7s 6d per share 
last year, carrying forward 2,588/. The number of members elected 
for the past year was 2,564/, and of clerks admitted, 1,438. The 
expenditure on capital account has been 519,000/, while the receipts 
have been but 495,000/. The report refers to the enlargement of 
the “House,” and adds that the Commissioners of Sewers, under 
their compulsory powers, have taken the property in Old Broad- 
street rendered necessary by the widening of the street, the amount 
of compensation for which is in process of negotiation. The number 

of proprietors since 1876 has increased from 268 to 1,040. 


Tharsis Sulphur and Copper.—The secretary states that the 
directors have recommended a dividend of 20 per cent., and written 
off 39,793/, a balance of 24,864/ being carried forward, 


MINING COMPANIES. 
Great Laxey.—The directors have declared a dividend of 5s per 
share, free of income tax, payable on the 21st inst. 
NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares 


being deducted, as usual :— 
First 








Capital Payment Further 
Applications. thereon. Liability 
£ 

Amount previously subscribed ......... 13,178,920 
New York, Ontario, and Western Rail. 500,000 ...... 125,000 reese 375,000 
B, Morris;a nd S008 s.¢.0.000000s000000 oseee 80,000 cress 8,000 sense « 72,000 

580,000 
Total to date .......0.s0000 13,758,920 
Total in 1684 ........:c0000s 84,316,870 
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The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United i 
in the = weuk of imnn Or weenie April 2, 1886, and 














































































































THE CORN TRADE, fan. * 1884, 
Animals Eving—-Onen, bulls, cows, and calves......number 3,726 a 6,015 
~— me ane ba issn ni ae anaes 
Marx Lanz, Fripay Evenme. | Dead meat—Bacon de ae: ee 
The trade has again been unsettled by political influences. The Ham erect is 12083 oa ‘gas 
€ trac ed by political influences. The | SBR  mrccrccccncseccercrssserevensnsersenr sees oe os 
unfavourable turn in the diplomatic negotiations with Russia caused Meat unenumerated, salted am fresh av 3, 383 
a hardening tendency in prices at the commencement of the week. Pork, salted (not wn see eis Sas all ron 
There was not, however, much variation or movement until the news Mutton. fresh .......... srsssessessenscevees ee eneeensasensee . 5,583 (3688 
of hostilities on the Afghan frontier was received. Considerable POTTY nd suse Onclaling rabbits) ......... iessaiicadien £ a3 ~ 6S 
: ss “nahi : shor and butterime ..........seccsesssesessessesnneneennsen cwta = 41,547 46,097 
excitement was produced in the floating cargo trade, and in wheat | Qneese wissen il, . ta 
transactions of some extent, principally speculative, ensued, result- | Egge.cccrserses-ore sunchinedinteodcinits, Seebimatiliti great hun red 44903 028,586 
ing inquite 2s per qr advance. The operations were further continued Vecctabing Oise sas ttssteetesseetnsneeeensenn cwta 6276 5,463 
this morning, and a fresh rise of 9d to 1s advance was,in some cases, mas seine errr ee ae “ ma 
obtained. The spot business in Mark Lane responded the early trans- WRRMNNIIINIINE | cncasscetisniescslactinnnenasdonecanaal 9068 ina 
actions,showing arise of 3s to4son English wheat, and 2sto3son foreign. | Com, —_— meal, and flour—Whea -0wts 865, =» 655,573 
Flour, meantime, sustained a rise of 2s to3s per sack. The New Sake rma “2 = we - 106,105 
York market yesterday advanced 5 to 6 cents per bushel, and a pro- Peas ......... ms aost = re 
portionate rise occurred on the Berlin and other continental markets. DOBRO ..cccccecscsccscceconese ” 13,355 eB, 288 


This afternoon the tone has quieted down a good deal. New York 
and Chicago quoted 2 cents lower, and on both the spot and forward 
markets here, prices have eased down 6d to 9d from the highest 
point. At the close English white wheats are quoted 38s 
to 4ls; reds, 36s to 39s for runs; Australian, 40s; New 
Zealand, 35s to 38s, and long berry 39s; Saxonka, 40s; Samana, 
36s to 383; and Ghirka, 32s to 36s on the spot. For 
Australian, off coast, 36s 6d to 37s, and Calcutta club, to 
arrive, 35s 9d to 36s. Apart from the political situation, the influences 
on the trade have not very much altered during the week. Field work 
has gone on satisfactorily, and production is as promising as ever. 
The ungenial temperature has, however, still retarded vegetation, 
and so tended to promote the consumption of breadstuffs and dry 
feed, The statistical movements have increased imports of wheat 
and flour as compared with the preceding week, but they 
were not to say heavy. American shipments of wheat 
were rather smaller, but of flour larger than in the week 
preceding. The quantity of wheat and flour on passage meantime a c MS p 
was rather enlarged, and is now rather over three million quarters. | are unchanged. Egyptian has been in improved demand for the 
Barley has risen Is 6d per quarter, the spot rates for Black Sea | current qualities,and quotations of “fair” and “good fair brown 
descriptions ruling at 20s to 24s. Maize has advanced two cents on | are raise fed per Ib. Peruvian has been in small request, but 
the New York market and Is 6d per quarter here. Round | without quotable change. West Indian and African remain unaltered. 
corn is to-day quoted 28s, and flat 24s. American ship- | East Indian has continued in good demand during the week, and 
ments were last week increased, and there was also a| prices are generally advanced g.d per Ib. 

large addition to the American visible supply as well as 
to the receipts at the western depots, whilst some increase 
has occurred in the quantity on passage. Beans and peas have 
sustained a rise of Is per quarter, but have not moved off very fast. 
Oats have come in more freely, have advanced 1s 6d per quarter, 
the rates quoted to-day being for Riga and Lebau cora, 19s to 
19s 6d; Petersburg, 20s 6d to 2!s 6d; all 38lb averages. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1883-4, 1882-3, 
and 1881-2 :— 


Wheat meal and four .......0c.cscccccsconsetceece cosees 








THE COTTON TRADE, 


LIVERPOOL.—Aprit 9. 


The cotton market closed on Thursday with a hardening tendency, 
and reopened on Tuesday with some advance. Yesterday there was 
a quieter tone, and to-day prices were lower and irregular. Sea 
Island has been in limited request, without change in quotations. 
American has been in increased demand, and advanced yd per lb 
in the early part of the week, but te day the market has become 
unsettled and irregular, and last week’s Circular quotations are 
resumed. In Irazilian the business has been limited, but quotations 


“Futures.” — The week opened with an improved demand 
and prices advanced ,{d to ,{d per lb. To-day, however, it has 
been depressed, and prices have given way consi¢ a the closing 
rates showing a decline of ,d to ,jd per Ib. The closing values 
are :—Delivery: American, any port, Lm.c, April-May, 5§{d; 
May-June, 533d; June-July, 6d; July-Aug., 6Ad ; Aug.-Sept., 
6,5,d ; Sept.-Oct., 63d per Ib, 


The sales of the week (four days) amount to 40,520 bales, of which 
1,310 are on speculation, and 3,310 declared for export ; the forwarded 
is 11,420 bales, of which 7,810 are American, 1,280 Brazilian, 1,620 
Egyptian, and 710 bales East Indian, which make the takings of 
the trade 47,320 bales. 


PRICES CURRENT. 


Imports. | 1se4-5. | 1888-4. | 1ss2-3. | 1881-2, 








| ows, | own | owen | owtn 
Wheat (30 weeks to Mar. 25) .........; 26,791,877, 30,335,324) 36,695,546) 34,925,552 

































Flour» <<: .  siieenmanees ) 9,070,492) 8,706,085) 10,096,460) 6,195,305, 5 
} 35,882,369 89,131,259, 46,792,006 41,120,947 3 
Add week ending April 4—Wheat.........) 865,279) 655,573; 1,261,420) 572,607 
UO csi scvsctcscntiensté 0s. 0tssiepemngnnetl 217,256) 217, 25€ 379,874; 242,047 
— a a 
Total imports, 3: weeks ......... 36,944,854 40,004,088; 48,433,300) 41,935,601 |17 
Less exports—Wheat............ccreereeeeeres 289,300) 060,000) $80,000) 618,208 | 15 
TORTI stn cncivsccucennctivincovsecovesniquiiandaie 52,000) et 90,000) 103,072 G.M. 
Net imports....cc.cccessesseesesseeee.) 36,008,554 99,234,088) 47,95°,300, 41,214,321 
Add to this the estimated saice ofl 
home-grown wheat... ........ «0» .+..., 34,630,040 erotik 26,600,000, 23,800,000 
Thirty-one weeks’ home supplies .........) 71,238,594, 66,934,088, 74,563,300, 65,014,321 ia Ela 
Average price of English wheat, per sj a s a sd sd <i 
SEINE cihsletusensddtgiviatpiaoeanes: 32 6 39 3 41 4 46 6 woe | vee 
= per BWGaisetenisciicvetinasen © eeeeeee ne 7 5 9 1 9 6 10 8 ase ore 
bushele, | bushels. | bushels. | bushels. | Maranham in 
Visible supply” in U.S. centres......... | 43,800,000 23,600,000) 22,900,000; 13,416,000 10} | 115 | 
Do do = in cwts.../ 23,464,000! 15,150,000, 12,240,000) 7,100,000 | “Ditto Brown ...... : 7, | 
ce IG .0000 
The following is a Statement showing the Quantities Sold and the Average Pric | Smyrna, Greck, &c. of 






of British Corn (Imperial measure), as received from the Inspectors and Officer8 






































of Excise, conformably to the Act of the 27th and 28th Victo 87, in 6H 
six weeks ended April 4, 1885, and for the corresponding wou ln aa ot he Mah} 3h - 448 | 
years from 1884 to 1881 :-— West Indian ...... —s ' 
Haytien .............. woe | we 
Peruvian—Rough ob} 92) 
Quantirres Soup. Avenacr Prices. ° és i 
“ : . 
Wheat, ; Barley. ) ata, | Wheat , Barley. | Onte ‘ 4 | ; 
1885. qre shi gre beh ars behi «6 d ed © @ | Eastindias. 
April 4..... 60,083 1} 24105 6 | rae 6} 826 | 316 | m9 53 | 58 ; 
Mar. 28...., 62,061 7 32,262 2 | 8.809 3 7 81 4 20 10 ous i 
ican 49,556 6/ 38,789 4| 9597 2} 8111 | 31 2} 2 8 5 i : 
Mac. 60715 7| 47,108 7/ 1254 5] 814] 31 3 | 20 9 ; 
wei 50,027 5| 52616 5| 11,608 0} 318| 8 3] 28 Srm) Oe ’ 
Feb, 28...... 54,502 4) 62,718 6) 15,220 6} 820) 816) 2 8 Boy i 
1884 ........( 48070 2| 97,543 1) 8875 4) 87 7} S&S] 199 6 annie — 
1888 ........| 57,733 0| 21252 6| vez oO} 420] 82) 28 Bonga on sé i 
1882 ......| 34325 8) 16267 1] 4206 0) 45} 8 0 | 2 8B Tinnevily ~ 
1881 «0°. | 30483 2| 15573 4} go25 6] 446 4 | 820] 220 Western - 
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Iwports, Exports, CONSUMPTION, &C. 


1885. 1884. 
mati 96,98 640,083 
from Jan. 1 to April 9 1,206,948 rroccoeeee 1,640, 
Exports from Jan. 1 to April 9 .........scss00 74,185 ‘ 83,701 
book, April O 20.0. .0.000.:,r00ccessrverceseessesseneee 1,024,600 .. ........ 1,048,770 
*Consumption from Jan. 1 to April 9 ...... *806,610 ....coseeeee 1,147,090 
The above figures show :— 
A decrease of imports compared with the same date last year of ...... bales 343,100 
A decrease of quantity taken for consumption of ... an tendiisaaennin: oe wile Se 
A decrease of actual exports Of .............cccserevcccsessesccssereesansensensceesssnerens eee 9,520 
A decrease in stock of . Lees 24,170 





* The Consumption this year compares with one week more last year. 

In speculation there is a decrease of 31,630 bales. The imports 
this week have amounted to 68,870 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 185,000 bales, against 248,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Apkriz 9. 


The hardening tendency of cotton has so far had no perceptible 
influence on our market. Quotations generally remain unaltered, 
and buyers have had little difficulty in getting on at old rates. In 
bundle yarns some fair sales are reported on continental account ; in 
other directions demand was slow. Cop yarns have experienced a 
fair, steady business, and occasionally spinners have raised their 
quotations; this upward movement, however, has seldom been 
successful, The cloth turnover has been very moderate. As pre- 
viously, the most prominent feature of the market has been the 
continued good demand for India and China shirtings, and in this 
department, makers being well engaged, prices have distinctly 
hardened. For other goods sales have not assumed large propor- 
tions, and mostly confined to consumptive wants. Prices generally 
as last quoted. To-day the market has been largely influenced by 
the report of hostilities in Afghanistan, and only a small business 
was done at previous rates. 


(L) Comparative STATEMENT of the Corron TRADE. 








rie] __Previou Weeks in 185, 
i | Price | Price, Price, Price, | Price 
188 | April) Mar. | Mar, | Mar. | Mar. 


1, | 26 (| 19 | 12 5. 











— 











REF 


j 
sdsdisdisdisdisd 
Rew Cotton—Upland middling........pet Ib} 0 Gr 0 6 0 6) 06s 0 63 06, 
a tto, good middling ......... (/06% 0 6h 06%) 06% 06% 0 63 
_ Pernambuco fair...,............., 0 6% 0 63/0 6% 0 61/0 64/0638 
_ Ditto, good fair................ 0 6%) 06% 0 68 068 | 06%, 06% 
Yarns—%o. 40 Mule-twist fair,2ndquality...; 0 93 0 ©} 0 9} 0 9}.0 910 9 
—  No.88Water-twist, ditto ...|0 8] 0 8} 0 8} 0 84 0 8} 0 8f 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs..,| 3 104 3 104 3 104) 3 104) 3 104) 3 1 
27-in, 72 reed, ditto 5 Ibs 2 ozs...) 4 103| 4 10g 4 104) 4 164) 4 104) 4 10} 
89-in, 60 reed, Gold End Shirtings, 87j| 
BOG OE sensenisertarnsinnmnncises \6 9,69'69'7 6/6 9/6 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs........ 17 6:7 6\7 616 9/7 617 6 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 oz........9 0 90/9 0/9 0!9 0/9 1b 
89-in, 44 reed, Red End Long Cloth, 3e| | 
DD irrtctiness piesieercssiminn (6 TKS 1S. O15. 916 O16 9 








(IL.) Comparison with Previous YEaRs. 
SSAA I i 


























| 
Price, | Corresponding Week in 
Apl. 9, | ——__—— 

1855. | 1884. | 1883. | 1882. | 1881. | 1889. 
8disdisdisdispdisd 
Baw Cotton—Upland, middling... per Ib 0 Gs 06%,05%'0 660 610 7 
- Ditto, good middling ...... | © 6% 0 63, 054,C 6) 06%) 0 7¥, 
- Pernambuco fair ............ O Gre O 6,055) 0680 6§ 0 7,7, 
~ Ditto, good fair...............| 0 65) 0 64 0 6% 0 74 0 6} 07 
Yarns—No.40 Mule-twist,fair,2ndquality| © 9} | 0 9j) 0 o 0103 010/1 ¢ 
os No. 38 Water-twist, ditto O 8% | 0 9450 9} 0 103}0 92 1 0 
2%6-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 3 10h | 4 15/4 14,4 6/4 44 4 6 
oan ditto, 5 Ibs 20zs} 4103/5 1455 0/5 6) 5 74 5 6 

89-in, fo my Syen End Shirtings, 374 | 
y DOOD vnvccscscnsscsssscrssceeess] © 9 17 8'7 O17 727 21088 4 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs mae. Oo 1e ® |; 7 6 }8 i 8 | 9 3 
40-in, 72 reed, ditto, ditto, 9 Ibs50z3 ...| 9 0 | 9 6/9 3/9 910 0\10 0 

39-in, 44 reed, Red’ End Long Cloth, 36 | per pte 
YATES, B IDS......ccrssrccrserseeecssereseveevest & Th 6 O15 10356 6 | 6103/6 6 





















IRON AND COAL TRADES. 


Business in these, as in other markets, has been interfered with by 
the holidays, and latterly uncertainty as to the issue of the negotia- 
tions with Russia, and the conditions under which trade will have 
to be carried on, has also hel to check operations. At Glasgow 
yesterday the market cl with the quotations for warrants at 
41s 11d for cash, that being a drop of 1d as compared with the pre- 
vious Friday. The increase of stocks shown in the Cleveland Iron- 
masters’ statistics for March has had a depressing effect upon the 
Middlesbro’ market, but No. 3 is still quoted at 34s for prompt 
delivery, and 34s 3d for forward account. 

With regard to the finished iron market, Jron reports that it is 

erally more steady, the improvement being largely due to the 
pe that the Government requirements will tend to increased 
activity in the shipbuilding yards. The hardware trade has been 
quiet during the past week, owing to theholidays, but some works have 
started earlier than usual, owing to pressing orders from the 
Government, such orders being very acceptable in the general dul- 
ness of thin Prices are not quotably altered, the tendency being 
in rather ward, although it is frequently declared they have 
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touched the bottom. The demand for export is anything but active; 
some fairly good lines, however, have recently been placed on 
South American and colonial account. The quarterly meeting of 
tinplate manufacturers held at Swansea last week was largely 
attended, nearly forty works being represented. The question of fixin 
prices for the ensuing quarter was first dealt with, and it was ag 
that for coke plates 14s should be the minimum. The question of 
black spots on tinplates was next considered. A committee had 
been appointed at the last meeting at Birmingham with the object 
of endeavouring to find out the cause of these spots on the article, 
The committee suggested that a premium should be offered to 
chemists, assayers, &c., for a remedy to remove the spots, In 
regard to over-production, a resolution was passed that all works 
should stop one week per quarter, pending the result of the above 
meeting. The steel trade continues fairly well employed. Prices 
remain much as they were. A further improvement is reported in 
the engineering trades. 

The strikes in the coal trade have not yet led to any advance in 
prices, but the market is sustained by the colder months, and as 
the spring shipping season has opened fairly satisfactorily, a more 
hopeful feeling prevails. 








THE WOOL TRADE, 


Our Bradford correspondent reports that the past week has, of 
course, been much interfered with by the holidays, but there has been 
enough business to show that things are in a healthy condition. 
Spinners especially are busy, and among the foreign yarn merchants 
there is more disposition to buy. The special demand has been in 
twofold _yarns, and particularly genappes, loop yarns, and crewel 
yarns. Spinners have necessarily had to cover their orders with 
purchases of wool, and the turnover of the raw material has conse- 
quently been larger, while prices have remained firm. The piece 
trade, so long dull, has been slowly increasing a little. On Thursday, 
when the warlike news became known, a severe check was put to 
operations in all branches. Buyers naturally abstained from placing 
orders which they had in hand, and all transactions were much 
curtailed. But prices were not seriously affected in any direction, 
and the value of wool may be said to be unaltered from our last 
report. Messrs Balme and Co. write with regard to the renewal of 
the second series of wool sales suspended during the Easter recess, 
that “the catalogues comprising the auction were largely composed 
of Adelaide produce, but as far as can be judged from the results of 
one sale, the circumstances of the market, whether as regards 
attendance, character of competition, or values, show in no respect 
any change for the better as compared with those which obtained 
before the occurrence of the holidays. A considerable quantity of 
produce was withdrawn, and indications of weakness are still 
plainly apparent. The composition of the catalogues was as follows : 


Ba'es. 
OE NE WE ROR iikcladg vastness iin niccysstanss vent 469 
RUNNIN fe ose ts vexccscissvankeaucnsscceesvoeneputaeias 179 
eI ais aks dic caUede banc daces cheewenbe pobeeuaas beewe 895 
Deut DUAR ik ie ces RG ta 5,076 
ET PMI «5 ss vdncaxcostesckaceovueseubeessaeantans 56 
CAO CON THOU «vive cn -stncetbavnconscnereraienciucinel 1,013 
PON ioc vice n sal a cpa cecnnt hedel ceugbaeatnencenne 10 





DO cies sintetesstcccsosscvenpescsgees 7,699 
Of an estimated available total of 235,000 bales, about 170,000 
bales will have been catalogued at the close of the current week,” 
The following particulars of wool sales have been supplied to us 
by the selling brokers :— 
Sold to Sold to 


Home Foreign Total 

Buyers. Buyers. Sold. 

Bales. Bales. Bales. 

March 27.—Edenborough and Co.... 1,150 ... 1,350 ... 2,500 
ae 30.—Edenborough and Co. ... 1,450 ... 1,450 ... 2,900 
April 8.—Edenborough and Co.... 850 ... 1,200 ... 2,050 
< 9.—Willans and Overbury 2,106 ... 1,600 ... 3,7 





THE SILK TRADE. 





During the past month, and to date, transactions have been 
unusually small, with scarcely any variation in prices, holders having 
continued to refrain from pressing sales, This patient waiting is 
due doubtless in some measure to the extremely low rates now 
ruling, and to the expectation of an improved demand during the 
next month or two. The deliveries, although not large, exceed those 
in March, 1883 and 1884, and the stock again shows a decrease. 
This is particularly the case with Japans and Cantons, the latter 
being now reduced to very moderate figures, with the probability of 
a ——— falling off until the arrival of new supplies in the 
autumn. 








JUTE, HEMP, AND FLAX TRADES. 


Sales here amount to about 18,000 bales, at rather higher rates. 
For arrival, RB No. 2 to London, March-April, 12/ 15s, same mark 
with EP 2 and CS 2,\March-May, at 12/ 5s. TT (in circle,) April- 
May, 12/ 10s; MM{(in {circle,) April to June, 11/ 10s. Dundee 
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112 15s to {12/. Goho (near) 91 15s; RFC in dock, 13/ 5s per ton. 
— Calcutta telegram shows a firm market, with decreasing 
stocks, 


Messrs George Armitstead and Co., Dundee, April 7th, report :— 
‘* The jute market has remained firm throughout the week, but the 
business passing has been restricted, and few sales are reported. 
Actual shipments for last month are given at 99,000 bales, against 
94,115 bales in same month last year. Shipments, August to 
February, during the past four years are given as follows :— 


1884-5. 1883-4. 1882-3. 1881-2. 
Bales......... 1,607 824 ... 1,092,076 ... 1,873,337 ... 1,507,420 


The arrivals here during the past week have been heavy, thirteen 
vessels having arrived, with 163,161 bales, and about as many more 
are due within the next three weeks, spot jute is consequently in 
little demand, but prices are maintained. By telegram from Cal- 
cutta of to-day’s date, ‘ Freights, 35s. Exchange, ls 6{jd.’” 


The flax market has undergone little alteration. 
quiet, owing to the fall in exchange. 


Manila hemp is held for higher rates, and fuither business has 
been done to arrive at 31/ 5s to 31/ 10s for brown. Current quality 
is worth 36/ to 36/ 10s. Common kinds getting scarce, and are 
expected to be higher. The Manila advices show a firmer market. 
The London stock is still rather large, viz., 3,157 tons, but on the 
decrease, owing to heavy deliveries. 


Russian advices 





COLONIAL AND FOREIGN PRODUCE MARKETS, 


Mrincine Lanz, Fripay. 


[Business has been unsettled by the holiday usual during the 
ter week, and the excitement caused by the warlike news. 
Saltpetre, linseed, and rice are dearer. Jute Seaienli in price. ] 
Svuear.—The tone of the market yesterday was rather firmer, but 
ro sales are not resumed until to-day. Some cargoes of Java 
1ave ‘sold for the United Kingdon at previous rates, and others 
of which particulars do not transpire. 274 casks West India 
found buyers by private contract, chiefly Jamaica at lls to 
13s, with some crystallised Demerara at 16s, and a small parcel in 
bags at 17s 9d per cwt. In the refined market dry goods are lower. 
Beet steady, and holders require rather higher rates. London 
deliveries of sugar from the docks, &c., last week were only 2,700 
tons, on account of the closed days. The stock of West India at 
the close had increased to 35,900 tons, against 19,900 tons at same 
date last year. According to the Board of Trade Returns, the 
imports of foreign refined iuto the United Kingdom during the three 
months were 59,785 tons, against 46,600 tons in 1884, Of sugar 
from the Continent, 136,000 tons, against 111,051 tons. 


Imports and DELIVERIES of Sue@aR to April 4, with Stocks on hand. 


1885. 1884. 1883. 1882 
Imported .............. tons 93,500 ... 115,700 ... 89,000 ... 85,300 
it, es nes 93,600 .. 102,500 ... 99,300 ... 84,600 
BPO dictke ta vececcssticaveds 90,050 ... 99,840 ... 88,200 ... 75,000 
Stock, U.K. .......0.....02... 201,900 .. 273,600 ... 213,000 ... 194,000 


Madras Jaggery... prcwt 9/0 9/6... 10/0 11/0... 12/6 14/0 ... 14/0 15/0 


Crystallised Demerara .,, 16/0 20/0 ... 21/0 25/0... 25/0 29/0... 2€/6 31/0 
Beet, 88 per cent ,f.o.b. ... 12/8... 16/0 .. 21/021/8 ... 23/3 
Fine French loaves, f.0.b. 17/0 17/6 ... 23/0 28/6... none. ... 29/0 29/6 
Java, afloat, Nos. 15 to16 15/3 15/6... 19/6 .. 25/3... 26/6 


Jaggery.—No sales reported here. 

Floating Cargoes.—Two of Java, about 5,560 baskets sold at 15s 
to 15s 14d; one of 1,020 tons, at about 15s, one fine quality, 
1,246 tons, at 15/44 for Bristol, all for ports in the United 
Kingdom. 

Beet Sugar.—German, prompt shipment, 123 3d. For May, sales 
at 12s 44d, f.o.b. The market is steady. 


Refined.—Prices of stoved goods have been reduced 3d to 6d, and 
there is now more demand. ‘Titlers, 18s 3d; cubes, 19s to 20s; cut 
loaf, 19s 9d to 20s. American granulated has sold at 15s 9d to 16s, 
c.f. and i., for London, and Dutch loaves at 16s 74d, f.o.b., at 
Amsterdam. Pieces meet a good demand, which chiefly runs upon 
yellow, and the Clyde market is 3d to 6d dearer. 


Rum.—Deliveries are large, and the market firm, with sales of 
about 250 puncheons at rather higher rates, 


Cocoa.—Nothing of interest has transpired. Imports of West 
India continue rather large, and the stock shows an increase, to 
32,400 bags. There will be an unusually heavy quantity brought to 
auction next Tuesday, and the sales by private contract this week 
are unimportant, 


CorreE.—There is a moderate inquiry for Rio at current low 

rices, which inspire some confidence, and the telegram of the 8th 
inst. advises the market as firmer, without any decided falling off in 
receipts. This market is unsettled, and plantation Ceylon has 
declined Is to 1s 6d upon current qualities. 145 casks 20 barrels 
25 bags by auction found buyers: middling, 61s to 65s 6d ; good 
middling to fine, 68s to 74s ; bold, 83s 6d to 90s; fine bold, 92s to 
192s 6d. 2,466 ~~ foreign kinds about half sold, including some 
middling greenish Costa Rica at 61s ; greenish foxy Guatimala, 46s 
to 47s ; grey to middling bold, 47s 6d to 56s; Rio, sea damaged 
and repacked, 36s to 39s 6d. Other kinds bought in. The Nether- 
lands Trading Company declare their sale for the 15th inst., viz., 
109,000 s 238 cases Java, including about 70,000 bags good 
ordinary. Valuation of the latter about 25 cents. Havre and other 


leading markets are quiet. 
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Imports and Dsitverims of Corrzs to April 4th, with Srocxs on hand. 


1885, 1884. 1883. 1882. 

a snceubenegsenennpnese: he tons 9,420 11,140 9510 ... 13,880 

vered forhomeconsumptn. 3,540 .., oo = BOD tw OO 

8 ” » és _ ‘on ime 7,750 su. — 8,490 

Estimated wack in chit Bao. A wm SO oe SD 

__ pean ports, March 3ist...... 219,000 ... 219,000 ... 163,000 ... 165,000 
Mid. plantationCeylon...percwt 59/ to €4/ ... 62/to66/ ... 90/ te 95/ ... 7a t0 77} 


Delivered last week, 663 tons, ——— Lm tons for export, against 1,005 tons 
' 


Tga.—Business has been restricted, owing to the holidays, bat 
the market, despite the strong statistical position already referred 
to, is not active, and the supply of China, by auction, since Easter 
amounted to only 8,450 nebiata Prices steady. Common to fair 
congou, 6d to 77d; very common down to 334. Moyune 
went unevenly. By private contract, fine and choice Monings have 


realised Is 7d to 2s. 2,437 kages Indian, including some second- 
hand teas, went steadily. ge quantities are dec for next. 
prices for fine teas, includ- 


week. 831 chests 681 boxes Java at = 
ing _ at ls 4d to 2s 44d. lowery pekoe up to 2s lid 
per 


Statistics of Tga—For the Nine Months ending March 81. 
ith 


1834. 1884. 1 
201,531,523 °...... 200,633,623 ...... 198, 


Imported ..........s+1bs a 
Delivered...... . ....sseeces 193,979,607 secsee 130,070,680 .....6 179,647,000 
Stock, March 21- ....0... 83,759,065 ....0. 106,230,910 ...... 104,931,000 


The London deliveries in April were 26,113,057Ibs. Stock of 
congou, 15 millions less than at same date last year, and the imports 
show a decrease of nearly 10 million pounds. Deliveries of Indian 
in March amounted to 8,654,000 lbs, against 4,990,000 lbs last year, 
Duty payments are still being made. 


Rice is firm, but sellers require some advance. A steamer cargo 
one Bassein, 2,400 tons, has sold at 7s for Holland. A steamer 
cargo of Moulmein, 2,000 tons, March 1 at 7s 3d per ewt, open 
charter, and other business not reported. Sales on the spot have 
been of limited extent. Cleaned rice in good demand at firmer rates, 

Saco.—The stock is now much reduced, viz, to 1,260 tons, and 
business has been done at firmer prices, including small at 41s 
to 12s 6d. Borneo sago flour has realised 9s 9d to 10s 14d per cwt. 


Biack Pepper is firm, with some few sales at late high prices. 
Croves dull, and the supply of Zanzibar large. 


Satrpetre is firmer, and the reported sales, about 350 tons at 
higher rates, chiefly to arrive at 16s 9d to 17s. The latter price 
paid on the spot, and an advance now demanded. 


Ivrorts and De.iverigs of Saurrerre to April 4th, with Srocxs on hand 


at that date. 

1885. 1884. 1883. 1892, 

Tons. Tons. Tons. Tons. 

Imported.... 1,310 See eases 1,420 1,710 

Delivered ... 1,890 2,450 1,500 1,450 

Stock ...... SOP ES Seees 2,220 1,940 ‘tintin 1,550 
Per Cwt. Per Cwt. Per Cwt. Per Owt. 
Price Bengal 16/0 16/6 .... 16/0 17/0 .... 18/619/3 ..... 21/6 22/6 
Nitrate Soda 2/9 eevee O/7E 9/9  ...-. 12/8 12/44 .... 146/18 143 


Nirrate Sopa firmer at the quotation. In Liverpool, sales at 
9s 6d per cwt. 


SHELLAC.—There are not any signs of reaction in this market, 
which remains dull. Shipments in March were about 7,000 chests 
to Europe, 2,500 to America. 


OrneR DrysaLtrery Goovs.—There is a firmer market for gam- 
bier, with sales of 300 to 400 tons: on the spot, 2ls to 2ls 14d; 
to arrive, 21s 3d to 21s 9d per cwt. ; 


Drvucs.—Aloes steady. Star aniseed, China, still held for 52 5s. 
Balsam peru and capivi extremely quiet. Bark, South American 
and East Indian cinchona, small sales at steady prices. Camphor 
neglected. Gum olibanum, fair drops, sold in public auctions at 
42s to 43s, showing an advance of Isto 2s, Kowrie, large arrivals. 
about 550 tons, now loading. eeeneannss musk, and rhubarb 
quiet. Oil of peppermint, H.G Hotchkiss’, has again advanced to 
19s. Oil of cassia and oil of aniseed less inquired for, but 
held. Opium moderate sales, and quotations generally main 


CHEMICALS. —The markets firm, and in some cases rather dearer. 


Inp1a-RvuBBER is _ here, but in Liverpool fine Para has sold at 
2s 6d to 2s 64d per Ib. 


Metats.—The markets are unsettled, _—- the proepais of 
another war, and prices have receded. As y business been 
done in imported tin since the 4th inst., at from 78/ 12s 6d to 79 ; but 

esterday a reaction set in, with sales at 771 5s to 77/ 15s sharp cash. 

orall the year (sellers’ -_—) 771 would at at one time have been 
accepted. The fall upon Chili copper amounted to VJ, g.o.b,, cash 
dal be to 44l Je GA, theee mectia, 451 Other kinds are 
nominal. No change to report in lead or spelter. Prices of the 
latter continue remarkably low. The market for Seotch pig iron 
has fluctuated very slightly, viz., between 41s 9d_to 42s. The 
shipments from Glasgow last week were 7,500 tons. In Middlesbro 
No. 3 quoted 34s to 34s 3d. In manufactured iron the orders con 

) 
17 


tinue to be received at very low prices. 


Liyszxp has been firmer during the last two da 
excitement in the market. Calcutta, ex - 4s to 47s 
March, 44s 9d; April to June, 42s 6d to s 6d. Bom 
on the way, 45s to 46s ; ET demos ar 


later 9d. 
April to shipment, sold at 4ls 


with 


2ig88 





Sey Ren nS eter erwencene sania 








Ous,—No change of im ce has transpired in these markets. 
Linseed is rather dearer, this morning’s quotations being: on the 
ray 2M 15s; May to August, 21/ 5s; fast four months, 21/ to 
2) ds. Hull, usual packages, 20/ 15s to 20/ 17s 6d ; English 
brown rape, on the spot, 24/ 15s to 25/; forward, 25/ to 25/ 10s. 
The few sales made in olive have been at previous rates. Palm 
remains stationary. Crude sperm and olive oils the same. 


Perzotecm O11 steady. On the spot, 67d to 7d; last four 












































































































































THE ECONOMIST. 


tin, 77/ 12s 6d. 





‘April 11, 1885: 


Metats.—Chili copper sold at 44/ 2s 6d to 44/ 5s cash, 





: ws 5 Straits 
Scotch pig iron declined to 41s 6d, and closed at 
41s 11d per ton cash. 


TaLLow.—1,186 casks Australian, by auction, chiefly sold at late 
rates to 6d per cwt above. 








THE BANKRUPTCY ACT, 1883—RECEIVING ORDERS, 





















































































months, 6}d. \ | DATE oF 
: 1835. 1884. 1883. : | DATR OF) Pusuic 
Stock at public wharves, April 8 ...........barrels 42,574 ... 283,045 .. 216,292 Destor’s Name. ADDRESS. DESCRIPTION ORDER. | EXawre 
} In vessels not yet landed 2. ..........c.ccccsesseneees 685 ... 4,274 ... 6,550 | | NATION, 
Delivered during week ending April 8 ws §©6. 7,416... ~~ 11,820 Re See ere eee a eee er ee 
Afloat foe LOMdO.......0........-.0sececceoes cain 44,500 10,000 41,000 | Baines, C. Henry............ A ci ipiawisisbias cas CNT ans cnksccqpises ' Mar. 30 Apr. 10 
: Bates, Thomas...............| Rowley Regis...... | Labourer.:............./ Mar. 27] Apr. 20 
TURPENTINE steady. American, 22s to 22s 6d; May to August, | Bayliss, J. Potter ......... Stockport ........- | Jeweller veers] Apr. 2) Apr. 24 
22s to 23s ; last four months, 23s 6d to 23s 9d per ewt. Boland, W. H., and Co..,.| Birmingham ..... JOWOLSLS ¢ os. .00r0006- | Apr. 1, Apr. 30 
: ; } Bower, George.........+ a Boot dealer..... ...... | Mar. 31) Apr. 93 
TaLtLow.—There have been several arrivals, and the shipments Brooks, Thomas oreeee ene Birmingham weeees Hosier eee ee eee Mar. 30} Apr. 30 
from Australia last week were 3,000 casks. The market, &c., is sarang a eclaey aed Toskshine! ae sesvecinates | Mar. 31) Apr. 14 
unchanged, with a fair supply at public sales to-day. Petersburg | Breslauer, Son cai ® Gencsthussh st.| Sesher. oes 8 ren a ae 2 
remains at 41s per cwt. Butcher, A. Edwin Battersea | Coal merchant.......| Apr. 2) Apr. 
ic » A. EGWIN.........) BATCETSOA,..... 0.000. Coal | nt......./ Apr. 2) Apr. 30 
y . = eae : Cariill, Briggs .............. | 173 Fenchurch st.| Solicitor ............... | Mar, § ay § 
Tozacco.—There has been very little inquiry in this market | Chaplin, = Willian. Ibstock, Lelesster| adhe... Mar, 30 in i 
during the past week, and the sales of American tobacco have been | Chavasse, J. Henry ...... Kingswinford ...... Coalmaster............, Mar. 24) Apr, 13 
upon a very limited scale. Prices continue firm all round. There 2 +. aes eae aeneiae reso] g oor weseeceseene Mar. 30' Apr. 24 
3 4 : : . ,J. SOD sccceann ME nb cccgs oheesspes | Chemist ..............| Apr. 2) J ‘ 
has — mange — done in substitutes, and no sales of import- | Cohen, J. Abraham ...... Camberwell ...... Clothier ........020 +. | Mar. 30 May 6 
ance have been made, Deate, J Welton eaasibanid Worcestershire ...) Grocer ..........0.00., Apt: 1) Apr. 28 
rompton, W. Henry......| Bury, Lancs. ...... Builder ...............| Mar. 30) Apr. 2 
es oun seein % eee) a .| Mar. 30) Abe. 1 
avies, G. OM cuecees ; averfordwest ...! Builder.. . Apr. 2] Apr. 15 
ADDITIONAL NOTICES. Douglas, J. Ambrose..,...) Sevenoaks, Kent} Farmer J ine. 2 May if 
a i sedan es penny Gomme... 3 nee mecginsaanete Auctioneer .. ....{ Apr. 2) Apr. 18 
D D urr.—Messrs R. Wither y and Co. report:—A ve uiet rance, illiam.... | Heckmondwike...| Grocer ..................| Mar. 30) Apr. 9 
week in all fruit, but without change in prices. Stocks of E eme Hall, Frank A. ee Cheltenham: ee enna wer 30 an ~ 
c a . Oseeseesevceses eoceesl eee mar, d a 
and Sultana raisins, though heavy, have turned out slightly less than | Hervey, G. William ......| Romford ............ | Saddler Oe ad Mar. 30 ry 13 
ue exported, Currants are in large supply, but prices are remark- a ne enceveess —— sosecenesse:| COMSERCEOPS...000 02000 | Mar. 31! May 8 
“ on WAL, EVEA....c000..000--) VORK.....ereveorereees| DOQF .o.s00.-see0e--.| Mar, 30) Apr. 1 
y : Irving, George............... Birmingham ... .| Provision arid toe. 2 a 30 
Tea.—Messrs Sillar and Co. report :—Business recommenced on Johnson, J. Lacey ......... Abingdon, Berks.| Draper................+. Apr. 1) Apr. 16 
Wednesday. ice wasket io extremely quiet. The statistical nosi- Jones, J. Gordon ......... Holt, Wilts.........| Manufacturer ...... | Apr. 2) Apr. 23 
fv OG , po Jones, JOHN .......00.+..+ «.| Carnarvonshire...| Mason ......c....«.; Mar, 23) Apr. 13 
tion is very strong, the stock in the London warehouses on the 31st | Joseph, Lyon, J. .........| Birmingham ......,) Wholesale jeweller Apr. 1) oe 22 
ult, standing at 84,336,000 Ibs, against 106,419,000 Ibs on the 31st | Kearsey and Parsons...... SOE 6 cnssccnsssccdl OMMIUOE srccpaseecesors | Apr. 2! May 12 
March last year. According to the official returns of the Custom King, Thomas ............++: Stockton-on-Tees POMNAE ook sicicnbinies .| Mar. 80) Apr. 15 
House, the bonded stock in the kingdom shenns, nednation of enamine Knowles, Andrew .........; Over Darwen .....| Boot maker .........) Apr. 2) Apr. 21 
30,000,000 Ibs from that the Slat M early | March, Thomas ............; Blaydon ............ NNO : aininieinisovens | Mar. 30, Apr. 9 
,000, 0 nat on the 3lst March last year. capeens 20. seers ynens nr Brompton...........| Builders ..............-| Mar. 30) May 7 
cCoy, Michael ............ Warrington .| No occupation ..,... | Apr. 1) Apr. 16 
Millar, Alexander ......... se BANAT cance aoe. 2} ‘aoe 18 
—- re wihabeontte ee pos id | Grocer, &c.............| Mar. 80, Apr. 24 
POSTSCRIPT — se, William...... xeter ...............| Machine maker......; Apr. 1) Apr. 1€ 
. VENING, Myers and Saunders Kingston-on-Hull) Drysal 
iyers and Saunders ...... 8 | Drysalters .......00.0. | Mar. 31) May 4 
vata. wenbalite : Norton, Shadrach......... Leicestershire ...) Builder .............. | Apr. 2 Apt 
Svgar.—Crystallised Demerara, by auction, part sold at 16s to 18s ; | Padgett, F. William ...... Wyke Regis ...... tok Senneliestaren aes an 16 
Trinidad, 16s to 17s. West India amounts to 120 cask P Coxw forks...| G ert ate al Ae 
m ‘ . : 20 casks 4,000 bags. ‘assman, JOHN. ..........+ Coxwold, Yorks...) Grocer ...............44. | Apr. 1) Apr. 17 
Of Egyptian, 365 bags were chiefly taken in. 1,568 bags 300 Raney, R. Graves ......... Scarborough ...... | Boot maker............| Mar. 31| Apr. 29 
pockets Natal went at 10s to 10s 6d. Richards, W. Armstrong} Weelock,Cheshire| Manager ................ Apr. 2! Apr. 14 
Shergold, G. Samuel....../ Southsea ............ Baker ...ccccccseses] Mar. $1) Apr. 20 
Corrrr.—The sales to-day were rather large, and went steadily Slater, William ............ | Runton, Norfolk..| Shoemnker ...........» | Apr. 1) Apr. 15 
687 casks 124 barrels 305 bags plantation Ceylon rtly findi ? | Smith, John.................., Bingley, Yorks....| Herbalist............... | Mar. $1| Apr. 14 
buyers at previous quotations. East Indi partly Ing | Roberts, Henry ......... .. | Carnarvonshire ...) Grocer .........c000e+ | Mar. 31) May 11 
Tee age yf Nae ear . ndia went cheap for pale | Scringer, Edwin, jun. ...| Stourbridge ...... | Boot dealer............ | Mar. 25) Apr. 13 
. J gs foreign steady for Guatimala, 403 packages Stuart and Stuart ......... Camden Town ...! Pianoforte manufs.; Mar. 31) May 8 
Jamaica went at irregular prices. Speignt, a, asain Caines Segal Jeweller. ...........5...| Mar. 31; May 5 
é empler, J. Charles ...... utlandshire ...... Coal merchant.......| Mar. 30) Apr. 15 
Ricze.—A steamer cargo.of 2,000 tons Moulmein, distant, 7s 3d Thompson, H, William...| Manchester.....,..., Waiter .................. | Mar. 31] pee. 23 
Antwerp. ’ Zedd, C. Lente ‘sip enslthillie Bowoetinte Tyne Working jeweller ...| Apr. 4 Apr. 16 
i ; by CO. Arvesseesersneees iswick ............ | Gentleman ..........++/ Mar. 31) Apr. 28 
SarrreTRe.—300 tons sold, chiefly for arrival, at 17s: Turnbull, William ......... Northumberland.| Innkeeper ............ Apr. 2 age. 14 
di 3 ’ some ~ Pp 
istant at 16s 9d. — en seeuate Port ...| — GOO 9k svins —_ 31} Apr. 15 
. Gegece been xhill, Sussex...| No occupation ...... ‘ Mar. 30° Apr. 27 
FICIAL RAILWAY TRAFFIC RETURNS. 
Revenue past Half Dividend | 
Capital | Year. iCent. oor an. Receipts. = 
x 5 Aggregate 
| Gross hay “me Interest, 1st [ond | ist z sigs ad | g Receipts “ Halt- t 
exLeased Re | 2 — ee Name of Railway. g oS £48 ay 3 As E Year in 
| ipa |g | Pile tases o | Hf ees) ae aa ex g 7 
| eeaen. 5 a 
Stine = jaeS\ 8° | & |S |” tess 
— | ——'|_ ° 1884. | 1885. | 1884. 
& | & | & x Xi XIX raat —_— — ctthiinion| aliens 
ine m « | 4 16 | |Belfast and Coun | 1885 x £ £\£ é 
4 QiI7479| Silat) aeons] a1'a6'aih a. sat Cambrian Goan 1,417) 2,037) 34 25) 75° ed 17,006 Sal 158 
; 88,867, 166 1,462,302} 717,679} 623,634) 4 | 5 | 4 |*Caledonian 1,408) 1,811 18} 10} 37,306, 27,171} 1803 1 
: 6,217,953) 252,871, 119,751) 92,515; 44/5 | 8 |Furness ..... 15,974) 40,588! 56,562 73| 923] 476,133| 483,984) 7724) 764 
j 12,564,785) 675,253 279,746) 179°575| 5 \3 ieGiaae age pene 1,583, 7,055) 8,633) 2) 118743, 125304, 139 139 
; 89, 968;015}1,601;400) 929;352| 08/683] nil.| 24 | “f \Great’Ranters ooo 7,811| 12,491) 20,302) G1 97 | 173,767 180,728, 3293) 329 
; 84,977,175 1,300,300 1,054702| B67'856 34 | 6 Great Bastorn wsssensenoe 35,202) 28,660) 63,862, 61| 594) 777,017) 777,268; roast 1,0233 
6,886,828| "816,456, 167,644) 37,015, 4b | 43 | af [Great Northern (ireland) yo tl ee 73/106 | 927,913 921,344) 949 | 934 
Geicae, tecbel wie) ats at| 1, hormt nor sa | Te ee 
7164| Gt. Southrn, 7 47,452) 48,491| 301} 2 
207,7 377 1,966,175|1,449,853 5} 1 § Great w ee ZS1134] | 164469 | 196,082) | 480 | 474 
83,427 51,05 645,572, 4 \iauiiee ae = 1,853,615! 1,914,475) 2,301 | 2,282 
02,825, 2,561, 1,364,980, 7 | 8 |6 |London & North-W. 140/110 936,525| 940,013) 4 4964 
991,061) "524,708) “s82,622,2 |7 | 2 |Lon, to, & 8. 104/155 | 2,474,834, 2,506,374) 1,749) 1,744 
366,614 : London & South. W 103/108 | 458,584] 465,182| 455 | 456 
| 
614,51 825,176] 286,254| nil. | nil. Chothom, 68/120 } 604,366, ~ 601,880 
4) 1 Lon., , & Sou 136) 1 265,60 264,292) 1753, 1 
26,287,971) 1,003,458 483,577| 1 Man. 52/144 
849,741; 60 1,601 10 Merjport ona t & Lin 8} 66 4922 S03] 290 
11,250,976) 969,377) 122,250] 117,111 5 5 Rone asiisi | “sssrs| ‘s022| “aif, 4t 
| TAOBA75| 207,954 119,385) nil. | nil, | nil. District 613,100 , 
District 1 159, 163,659 
| "peer so 681,268 1, 807,017 1,000,620 5 ete 538 105,416, 105,136, 13) 12 
ft foe. pris soem 3 |Midland Gt. Western 113/126}) 1,860,804 1,844,613) 1,270}, 1,268 
He be ; 3 cesta 144} " 97,191| ‘100,907 ‘s70 | 870 
»410 8,184,929 1,606,508) 724,018) 7 8 49) 3:3] 419,574) 433,615 pes i 
of 8,068,813) 238,616, 118,305) 4 6) 78 | TH | 78 North Lendon 76\144 | 1,522,383) 1,628,741) 1,535$) 1, 
7,883,204) 837,777) 167,888] 111,948, 3} | 4g | 94 | { ¥. Staffordshire— COTILTOh) 114,608) 114,958, | 18 | 18 
1,350,311 29,07610 {10 110 hywmey “5 } 898] 168,600) ave.art| {79 | 
a “344 1,025,584 3 | 72 | 38 South-Eastern... 134} 3 oor| ‘est “ast 
<opuregscliga 96 44, 
. } = 3s waa 16 Vale SOO CCO POS Cee eeE eee reeees 112 ul 427,088 447,276 885 332 
4 162/237}. a | 88] 88 f 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT 


*,* The in the following list 
are revised on Friday, assisted by an 
eminent firm in each d ent. 


LONDON, Fripay. 





Manila, "fair Indan_......... 40 
Singapore, picked Bally .. . 2 
Mocha, mixed to good...... 72 
Jamaica, ordy to fine ord. 87 

Low middling to fine ... 48 
Costa Rica, mid. to fine... 55 


Arrow Root—perlb sd & 
St Vincent, com. to good 0 23 0 
Cocoa—duty 1d a Ib pds 
Trinidad erey toord.p. cwt ~ 74 
Mid. to finest ..........0000 100 
Grenada ino ot 74 
Ceylon, mid. ‘to fine. 88 98 
Guayaquil ............cecsese00 67 90 
UII scincssdecancnsenisenatd 72 80 
CIROND  cocccesccccddncenctionns 75 88 
Coffee——duty 14d per lb 
Ceylon, plantato. lw.mid. 58 
Middling to fine ......... 60 105 
Native, good ordinary.. 0 0 
East India, plantation 50 93 
SIN cissiccnesinenaiviensenia 0 0 
Mysore, medium to bold.. 60 = 
43 
45 
80 
47 
00 


— 


85 


SAaPCRo eooooccecoccooosos oooocecoe 
C@@eanm ooocococcocoecocoooss cooocoocoooaast 


Ordinary and — eenees 45 53 
Central American, &....... 44 52 
Good to finest... 53 85 
Brazil, Rio, on the. ‘spot 
Good first tolow —— = 44 
Fair to good channel . 41 
Low fair .. 37 
Afloat fr. to ‘gd “channel 7 40 
Good Average Santos 38 39 
Catton—Sce Weekly Report. 
Chemicals— sd d 
Acid, citric............ perlb 1 6 00 
DOR scpannetaccsceccncinvede:: Oe Mec 
CORI siipasssncseoenenndeaasiin: Oe ae: Ga 
ROUND acs ansrssscassiaceeh i. <a 
Sulphuric ...... Oo Of} 0 1 
Alum, lump & ground P te5 17/6 6 7/6 
Ammonia, carbonate. plo 0 56 O 6 
Muriate............ re ton m4 0 31 0 
Sulphate ..... 0 00 
Arsenic, lump...... "per oa. 2s 0 090 
NIE ciniecceteon 3 00 
Ashes, pot......... per cwt 3 0 080 
Pearl do © wvau-e4- 8.8 
Brimstone, Roll..........cc08. 9 90 
Bleaching powder anacaniale 6 00 
Borax, English, refined . 0 00 
Cream tartar, crystals... 197 0128 0 
ODN ies canoes sessind per Ib 27 00 
Corrosive Sublimate......... 20 00 
Iodine ....... ..per 0 809 
Potash, bichromate . “p Ib 0 00 
CRONE geteesscs-coamtne 0600 
oe MS, oS eS 
Prussiate .. 0 9 0 10} 
Sulphate ......... ~-per ton £10 10 0 0 
Precipitate .. -perlb 210 211 
Sal-Acetos ............ perlb 0 8 00 
Sal-Ammoniac......per cwt 388 0 40 0 
Soda Bicarbonate p. ton £7 12/6 7 15 
Crystals.. - £216 217 
Caustic, London » £810 £9 35 
wintosealgie rdegree 0 19 0 0 
poner lead, white . si 2600 
Brown ... wccnsie ene Of 
Sulphate Quinine— 
English, in bottle.. 4 oz 310 0 0 
Pelletier’s, ditto . 8 00 
Other Foreign ..... 8 384 
Sul ee ower. ar wien 5 1710 
mm 89 00 
Sulphur flour pinbebunsiee cepa "10 6 ll 6 
Vermillion, English...plb 2 0 0 0 
per ton 
Wallsend, best . una 8 @ 8 
Cochineal— 
Teneriffe silvers...... perlb 11 1 8 
Sevnesatiecceees etnahas “ 8 16 
Drugs— 
Aloes, Tne BS. - gocens 0 160 0 
Cape, 87 0 88 0 
Ann i Chien ai ae entet "105 © 0 0 
Balsam Peru ......... perrlb 5 6 5 8 
Capivi ... Soaesiiuute 8 19 
Bark, Calisaya ... “ 12 29 
E.L. &c.,renewed, Crown $e 6:8 
> do 16490 
hor, China. aan . 0 6 0 
oms, Maiabar, ga 6 6 @ 
Jantharides............ is i 10 6 3 
Castor-oil, seconds ...,...... 8} GO 
Gum, Benjm. Sumadispovtso 0210 0 
Olibanum, es asaen tell 048 (0 
Kowrie, rough . iene e 0 60 0 
bhowsehbensisenhin - 
boa, fine Tonquin ...poz 80 0 85 of 
Oil, Cassia sinavbbeasenies per Ib 42 48 
Aniseed . 7 23: 3 2 
Peppermint, Hotchkiss 19 0 0 0 
jum, Turkey fine......... 15 0 15 6 
ubarb, China, fairtogd 16 8 9 
Senna, Tinnevelly good ... id 1 8 
hake 0°98 
oe ee China.......... rewt 60 0 52 0 
Safflower, Bengl.g. ceo C120 0 
Turmeric, Sens. wins Ge; Bf 
Gambier, block .. nee Og 
Cutch, good to fine .. conkineits 23 6 2 0 
Dyew 8s £8 
POE snssnivcavescoesnn perton 17 0 25 0 
Fustic, — abana eeetes 0 6 & 
rimmuds 6 2 ey 
Lima Wood -. 88: Cs 
Logwood, Campeachv... ia 00080 
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Dyewoods—(Con.)— &£ 
L eens cosce | O 
amnica 5 


O00 COE Ree eeeeeeseee ° 


ts’ Teeth— £ 
ewt 


Patras .....0.c00000 23 
Vostizza . ove 
UE sasiencess grasenteinsentn 
Provincial ........ccsrcesees 16 
, Turkey.p.cwt, dty pd 20 
ins, duty 7s per 
Valencia, New ......... 14 
eienbesndnenenengene 30 
Muscatel ..............000+0 c 
Smyrna, red & Chesme.. 29 
Sultana new .........6008 . 


29 

Oranges ‘8. Michael p cae 0 
Seconds . 0 
Lisbon & St Ubes, pF chat. 10 
PadeTWNG incccscecsesses per box 6 
Lemons—Palmero Pe case 15 
Messina, selected . ep 
SAOEIOED hicchcceresinscerssee 6 
Nuts —Barcelona, p.bag.. 28 


Flax at Dundee £ 
Archangel, Crwn. per ton 45 
St Petersburg, 12-head ... 30 

9-head ... 20 
Gutta Percha—per ib 8 


od to finest .......000 aoe 5 
emp— 4 
St Petersburg.,clean p.ton 28 0 
Manila,fair to — roping 36 0 
Jute, good to fine.........00. 13 10 

Low to fair ............0000 6 15 
Coir Yarn, good to fine .. 27 0 

Common to fair... un we SO 


Hops, English... ‘per owt 

Hides—Ox & Cow = 

Salted—B A. & = | sie 
R. Grande .. 


Senge wl « 0 FIME a. sseees 


Sosundiog mid. to fine 
Low to good ordinary ... 
Madras, Velore ..........+++ a 
oo meacrceasneaste eose 

urpah, ne 
Good ord. to middling.. 
India Rubber—per Ib 
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5,000,000} Do Conv. Debs. saxebitete 6 %|1908} CS 72 €8,000,000/| New York, Pen. & Ohio % 100 82 84 
59,275,500|Cen. Pac. of Califor. Shs. ve 32 33 Prior Lien on Bade. 6 % 99 102 9 100 a 33 
25,915,000} Do Ist Mortgage......... 6 Z 95-8 113 115 600,000/|North. Central Con. Mt. 6 ¥ 18 % 50 15 16 
2,000,000} Do (Cal. & Oregon div.) 6 %/1802| 99 101 569,800|Panama General Mort... 7 % i $ = a 
10,000,000} Do Land Grant Bnds 6 %|1890}100 i 8, 999, 952/|Pennsylvania Gen. Mrt. 6 % 25 y 50 ‘ 
10,000,000 Chic. and N. West. Deb. 5 7|1933}100 102 5,000,000/| _ Do Con. Sink. Fd. Mt. 6 % 21 g 10 ‘ 
10,500,000|Chic. & W. Ind. Gd Bnds, 6 %}1982|107 109 240,000/\Perkiom. Con. Mort....... 6 % e e be 
2,500,000|Chic. ae & Quincy . % 1901| 106 -08 $5,000,000/| Phil. & Erie Gen. Mort. 6 % 21 5% 00 50° 62 
30,904,261 /Chic. Mil. & St Paul She. 7 7 724 734 | 1,400,000/|Phil & Read. Gen. Cn. Mt. 6 % 13 4 50 4} 154 
4,000,000] Do Ist Mort. S. W. Div. 6 %|1909|113 115 | 9’o00/000// Do Improvement Mrt. 6 © Fv $ o- ie 
1,500,000 Do La Crosse & Daxen 5 z 1919} 98 100 4,000,000/) Do General Mortgage 6 % 17 , 3 50 7/50 85 
5,290,000} Do Hstngs. & Dak. 1 M 7 /|1910)119 121 | 4,300, 0001/Pittsbrg. & Connellsville 6 %|1926/121 123 5 2 50 5 
1,360,000} Do Chic. & L.S. Ist M. 5 fe 1921; 96 98 1,100,000/|S. & N. Ala. Bnds. Guar. 6 % 101 108 5g 10 y 
18,540,000} Do Chic. & P. lst Mort. 5 %|1921) 96 98 600,000/| Union Pac. Om. B 8 %\1896 20 a 2 20° 31 
1,300,000} Do Wis.&Minne.1stMt. 5 7/1921) 96 98 869,200/| United N. Jersey R. C.6 |1804 er 13 % % 
1,528,000/Chicago and Tomah. ....., 6 %|1905/120 122 1,133,800/| Do Gen. Mort. ......... 6 % 20 tS 4 4 
18, 000 000 \Chic. St Louis and N.0O. 5 7%|1961/110 112 0% 8 9 
5,935,000 Cinn ce 1st Mt. He oo = - 5 % zu 
3,040,000} Do 2nd Mortgage ...... y 5 3 see 
11,244,336|Clevelnd & Pittsbrg Shs. 7 %| ... | 71 724 BANKS. $6 se 
30,000, 000/Delaware & Hud. al Shs. 3 
5, 000,000 Do Ist Mort Penn. Div. 7 % 1917 116 113 “<a 
2,000,000} Do Mt. Bnds. (Lon.Is.) 7 %{1894|116 118 | Autho- ~ ae iad 
1,000,000] Do Mo Bonds ... 7 %{1894/128 132 Closing % ao 
80,000,000|Den. & R.G.1 Con. Mort. 7 Z/1910| 52. 63 Name. 3 hides $ . 2 
60,000,000] DoCom. Stk. $100Shs. .. 7 $ 4b 8h 
2,000,000| Detroit, G. H. & Mil. Bds. 6 xl1918 112 114 oe  - --—- 9 15 16 
8,200,000} Do Con. a biseuite 6 Z/1918)112 114 . y 110 118 
4,500,000|Galvest. & Ha: 1 Mt. 6 Z/1910/100 105 Ll as g 13} 
29,000,000) Illinois Cen. $100 Shares 8 Z| ... |129}130} 10 * Ri 
2,000,000} Do 1st Mt.C. & S. Div. 6 Z|1898|116 118 | 150,000| 5 % |Anglo-Austrian ...... 1208) 8b 9 | sroooood STs” x 
10,000,000} Do Leased Line Stock 4 % 89 91 Z 4 10 3 3 6 % 4 35 ; 
1,700,000|Ind. and Vine. 1st Mort. 7 %|1908)117 122 % | Anglo- ph 20 § is ao = 
1,450,000) Do 2nd Mortgage ...... 6 %|1900|108 111 et 7 as 8 ¥ 43 Bi 
50,000,000|Lake Shore & Mich. So. Shs. 61 62 nglo-Italian,’66, L. 6| § 0 4% 2 
$,000,000/Lehigh Vall. Con, Mort. 6 %|1923)123 127 nil. /|Bank of Africa, L... 12} B. eat 5 2 
5,000,000| Long Island Gold Bonds 5 %!1931) Bank of A s i tian. Sh 4 
20,000,000/Louisville & Nash. Bonds 6 z 10 fof iit 1g Z seeee seeeeeeesnces 27 & 
2,000,000 Do Soking Fen Fund Bnds 6 %| ee 0 g 3 5 : 
80,000, 100 Shares ......... .. i 
6,000, Do lst Mt Bas. N.O&M. 6 % A A at 24" er 93 
i Do 10/40 Adjust. Bds. 6 % 20185 67 5h Z ue 
19,900,000|Miss. Kan. & Texas, 1 Mt. 7 % =e 20 2 ou 
hares eeeeereee | 5s 4 
89,428, { Dodiv. pay. in Ln. Alb 6% - = = 10 ¥ 2 
78,000, New York, L.Erie& West. Shs. 5\ii 13 2a, 7 
6656:000| Do Ist Con: Mt. Bade. 7 fo,200120. % |Royal Exchange’ 880300 
‘ " n: o 
8,718,100, DoCon. Mt. Fd.C. Bds. 7 20| 19 20 “1080001418 © |Roval ‘ 74 aah 
7,400| Do 2nd Con. Mrt. Bds. 6 ‘eon || SE os be aoa — "ms 
Be Gia. Incme, Bas... ¢ %s 18 19 4,8 eee Fire eee eeeceneesees 
41,712,000\New York, Ont. & West Shs. >is} ‘ %| DoLife............... 90 os 
42,956,000|N. Y. Pen. & Ohio 1 Mort. 7 % % 73| 10000080 % & Mersy. M. 105 11 
14,500,000! Do 2 Mort. Bonds...... ... ‘ ef : 5001120 z ae ae age 560 
DOC Mw) 
Bim | Geos 2 ot ast 
10 | 10h 115) 59,0 h @ 7% 
8| 7% & 
* Periodical cash bonus in 
20 | 30} 814 addition. 
10; 11 12 en ee 
234 sl ss RAILWAYS. 
15 
10 | 12 12} Orpmary SHARES AND Sroces. 
15 | 12 38 
; ath | 
Se ; 8/23 2 
% ote te 
: 43 
A 5j1 
% 10/12 33 
+ ime ab |b | ah as 
6 XI . 20, % \Lon. &38. Western, 
60,354, wosiOulon P Pacific $100 Shrs. ... | ... | 445 455 | 140, 16 & Lon. & Westminster, 
27,237,066, Do lst Mortgage......... 6 %1809,113 15 Limited ......0..«.+.. 100 | 20 64 65 
8,000,000 Do Lind Grant Mort. '7 % 1889106 109 50,000 6 % ‘Lon. Chr. of Austral, 20 | 20 13) 193 














er wereterersess 


as ath be Ce ee OE 


— 
eter 






recivs. no d iv. ) |130 132 
ts 82 82} 
10 18 





100 | Do Seri igi July 1, ’85 129,1662) 100 


& Southend ,Con. 143 - 


2 2,181,105z| 100 
8,667,1642/ 100 
250,000!) 1 


7 2, 250,000/ 100 Metropolitan Distric _ ol 

; 26,428,079 100 |Midland, Consol. O west 

me 5, 100 |North British, Ordinary ...... 
i a 2,422, 4851 100 | Do Edinburgh & Glas. Ord. 
BE erth-Eastern, ‘‘Consols” .. 
be 1.975, 0001 100 |North London, Consolidated |168 173 
Ap 3,230, aftordshire, 







2,861,920/} 100 | Do Pf {emer 

920/| 100 | Do Df} until 6% is pd. Tit 
tS §82,770/; 100 | Do 1882 Issue .............0000 
¥ —_ u 








et a 
| | Loves Leasep at Fixep Rentats. 


Leasing 
Companies. 


Closing 
Prices, 





L.&N.W.&G W110 112 
Do 


y Gt. Northern.. ~: “ 





a -/119 121 


ee! 





eeteeeronees | 08 8 see 


ated Liem ooo... ccssesecssesseesesees 106 208 
Nottin & Grantham 
and Canal... Gt. RW ot 108 a 


Proston a WED wsccesens ‘L.&N.W 8,579, ao 100 


20) 100 

















{ i 10 
‘i 954,000) 100 
ui 375,000% 100 
ft sass 
I ; ) 000/} 100 
i 1,300,7501| 100 
,0007| 100 

0007} 100 

68,835| 10 

2 1,892,150) 100 
6,041,708) 100 

HY % 1'300,0001| 100 
} , 000%) 100 
| ; ‘fe al 
is fo 100 
i= .- 5 %1183 138 | 5,655,000/1 100 
v4 6 Z)123 128 | 2,497,6801) 100 
e ; ch | 89 95 | 1,000,0001 100 

; , 880, 0007) 

| 4 7l111 113 | ,s00/0001| 100 
) 4 %/111 113 | 13'66s-7594| 100 

| = aan ae | "Ba 
2887 168! a Dob isi’ ai esos 5 Sige 120 a.s00 srt te 
oor io = cchinsonataieseceanitiiitadic he se ot 1,348, 00¢ H 100 
89,0162 100 7. . | aaa 
: ss 190.3151) 100 


sveressersnsroereesseensens 4EK1 


soseess sevrere 44% 
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THE ECONOMIST 


RAILWAYS. 
Dssenture Srocks.—Con. 








116 
116 

:18 
135 







Rbymney 
uth-Eastern 
Do, do .. 
Taff Vale... 4 % {110 113 
Ww. Lancash. ‘Permnt. .. Mais EY sen ses 











GUARANTEED SHARES AND STocks, 


Caledonian ie Oe. Annuit. 109 111 
Do 4 % Consolidated. Guar. /108 110 

City of W. C. Guar.) ... ... 
Do F.W.do 0. & 8 W....) .. .. 

Cornwall 44 % ......s0cceseerseeee ALG 118 

Forth Bridge 4% ...... auneeuchs 44 5 

Furness Consol. Guar. 4 % .../106 108 
lasgow & Sth.-Wst. Guar. 4 %/107 100 
Do St. Enoch Stat............} .. 

Gt Eastern 4 %-Rt. Charge|103 210 
Do 5 % Metropolitan Stck/135 137 
Do Consolidated 4 % ...... 107 109 
reat Northern, Perp. 5 %.../134 136 
Do 4} % Con. Non.-Con. Pf./121 123 
t. Sthn. & Wstn. (Irid.) 4 %!108 112 
reat Western, Rent Charge/134 136 
Do Consolidated Guar, 5 7/133 135 

Lancashire & Yorkshire, ores ill 

16 , 


panacea Bets, 26% 
6 ¥ Lancashire)..| ..._ - 


: 


-W. 4 % Guaranteed/110 £12 
Lond. & 8. W. Cons. Guar. 4 %/110 112 
Manchester, Sheff.,& Lin. 6 %/157 160 
Do ist Preference K +» {118 120 
Do 3} sdveniavt wf 82 34 
thi 113 
Metropolitan District, Ealing 
he Puan Baten | Z\115 117 
ten Aill15 117 
Z oe 4% Rnt. Bas °07 
Do 4 % Perpetual Guar. 00 102 
Midland, 4 % Con. Per. Rt. Ch. it 113 
Do 4 % Guaranteed Pref.../110 112 
North British, Con. 4 % No. 1 a 108 


North- Eastern, oer a boon 0S 110 
Do C. N.E. 4 % a 
Do Stockton & a. a BY 133 135 
Do, do B and C, 6 & ......|156 159 
Do West Hartlepool ......... 108 110 
North Staffordshire 5 %...... 
South- Read. Anns.)} 27 28 


Peters eer eoeseeees 





Furniss inte Do eee 
ConTiNGENT ON THE Prorrrs oF Eacu 


Serarats YEAR. 
aecenian, 4% Pref. No. 1.. “hes ms 





convertible, ‘1834 
Do convertible, 1888 .. 
Do convertible, 1889 ......... i 122 





232, 5001! 10 'W. W. Lancashire 5% 


100,0002 


[April 11, 1885 


RAILWAYS. 
PREFERENCR Suares AND Stocns.—Con. 


Autho- | Closing 








rised 3 Name, 
Issue. a Prices, 
a 
2,502,038 100 oa oe 4 % Stock ...... {104 206 
83,1700) 100 | Dod % 1882.........:.sseencnseee '104 106 
0002 | 100 Metropslitan District 6 %.../"93 93 


1,500, 
11°158,5410 100 |Midland 5 % Con. Per. Pref. 182 134 


1,950,0002) 100 | Do 4}%, ISTE ......scercsesees 118 i20 
189,3007; 100 | Do4 % Pref. Stock........... /107 109 
206,000; 10; Dod x ‘78,opt tocon. Ag. 85) 12 
225,000} 100 | Dod % 1880,5hs,con. Ag. '87| ll it 

0007) 100 | Do, 1881, Perp. Pref. 4. 7 ‘108 110 
261,8181; 9 Do, Perp. aoe Shares, 93 9 


8,850,198) 100 North British Con., 4 %,No. 2103 105 


2,422,485/) 100 | DoE. & G. Preference aedeaal 113 115 
887,3702; 100 i Preference .....,....124 126 
418,8902/ 100 Con, 5 X Pref., 1874 .../124 126 

8897) 100 %, TEE stntinnesneneions (113 115 


4 

45 % Con. Pref., 1875...\113 115 
5 4, Convt. Pt. Stk., 1879 123 125 
4% 


do. .|L03 105 
N. Eastrn, Stock. & Dari. Ci. D 

Do Bly th and Tyne, 7 
1100 | Do New Pref. 76, 4 Z ...... “106 108 
700,000/| 100 |North London 4h % (max. ie zz 129 
0007; 100 | Do 4) TEAMED invcosaenntcouhed 
000) 100 [North Staffordshire 5 & ad 
0007} 100 Do 44 % %, 1873 . 

0007 

0007 


g 
5 
prPeye 








1100 | Do 44 %, 1876 ....... 
100 [Rhymney 6 %, 1864 . 
100,0002/ 100 |Somerset & Dorset 5 ¥ ‘ist ‘PE.| 20 25 
Do 5 % 2nd Preference ...... 10 15 
Do Bath Ext. 5 % Cons. Stk.) 98 100 
2,157,7302| 100 |S.-Eastern, Con. 44 % Pref.. 


2,640,820/| 100 | Do 5 % Preference ........./132 184 
,0002/ 100 | Do Hundred of Hoo ......... Forge 
85,0002} 10} Do West Wickham............ (101 108 


800,000// 100 /Taff Vale, 6 % Preference.. 
Ist Pref.| 2 8 


InpDIAN RamLwayrs, 


220, 0008) 6 —— & North Western, Lad. 


100,000) 


5 eee ieeel Lim., Shares! 6 
7,550,300/; 100 Bo: 


Baroda, & Central’ 
India Guaranteed 5 %...'185 140 


64,225/16/3) 100 Seite Bengal A. Annuities. 21 22 


411,308/' 100 Do 4 % Debenture Vy 102 104 
624, wi} De Annuity i ssssnili waplaiatenaih 21 

6,550,000/; ... Do Def, Ann. Cap, Gua. 4 % 112 116 
Do Irred. 44 x deb, Stk.../112 116 


$23401/14 «. |East toden, Ann. A, 1953......| 21 2 


20,000,000) 100 G. Indian PecicunGen Fy z 130 185 


Do 4 % Debenture Stock.. 102 106 
8,767, 8501 100 Madras oo 5 x oonene 115 120 





1,000,000/; 100 | Do, do 4} % . 
600,000/) 100 | Do, do 44%. 104 1 
4,000,0002) 100 ‘Oude & Ro! ilkund, ‘Lim., ‘g. 5%) 115 120 





Debenture Stock .. - 101 103 


884,700/) 100 | Do 4 % 
Kumaon, Ld.,4 %...) 4 4} 


80,000!) 4} Rohilk. 


11,418,900/ 100 ‘Seinde, Punjaub, &Delbi,g-8 112 117 


14,214, 5) Shares, 5 %...... Fs 


ssqooees { | 100 ‘South Indian Guaranteed 6 Hits 120 


200 | D0, 4043 % secrccsessesesrsessee| vs a 
425, 000i; 100 Do, do 44 % Debenture Stk.| .., ... 
150,0001/| %9 ‘Southern Mahratta (guar). 4 ag o 
| &| Do £5 paid 
| 20 Nizam's State—5 'Y Guar.. ven] 115 6 
wa) 10 hw 10 11 
30, ‘West of India a Portuguese & 5 ‘%i | 185 195 





Barirish Possessions. 





11,278) 100 |Atlantic & St Law, 6 % Shrs..| ... 

52,5 10 | Buffalo and Lake Huron .. ... 10} 103 
297,6001/ 100 | Do Ist Mt. 5} % Perp. Bds 79/116 118 
60,0002} 100 | Do 5} { Bonds, 2nd Mort.../116 118 

100 






130,000! 100 |Do 6 % tan speenveicens Ob -Q6 
810,200// 100 |Gd. Trnk. Georg. Bay, &. 1M 90 92 


21,000,000// 100 |G. Trunk of Canada Con. Stk. eat a 
220,000 00 


5, 0007) 1 Do 4 % Guaranteed ........ 
8,218,149/) 100 pose Semaanes ns wi 3 2 
2,327,7941| 100 | Do 2nd do. eddaiiecsitvl aan, aan 
7,168,0552} 100 Do 8rd do .....s-.0.0++ 17 WW 
0001; 100 | Do 2nd Equip. Bds. 6%...... 114 116 
ae 100} Do 6 % Per. Deben. Stock/102 104 
Stk.; Dod Pe do do, 


r. 5 % Deb. Stock| 99 101 


0002! 100 none se yable ’90/102 104 
iSO. EN.Web it Mts %| 99 101 


Can. Ster. ‘st Mort.| 89 91 
Cons Mort. Serip| 87 8) 
Chaplain 61st ME.) 89 91 


285,0007| 100 aby bee Bonds ...| ... «+ 
0007; 100 | Do6é X% Preference Stock...) 60 65 
150,0003; 100 | DoSrd Pref. Bonds Aand B) 80 §5 
100} Do Ist North. Ext. Prf. 6 %\102 104 

41,4007; 100 | Do Nth. Ext. See Mt.|102 104 
100 |Quebee Central 5 % 1st. Mort.| 25 30 

100 John and Maine Shares...| 23 28 


6 % Preference san} “eee? gee 
410,900/) 100 Toranto Grey, & Bruce, Rail. 68 73 


Speaae 
en ante ae ee 3 





a Sinise i Baan 
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THE ECONOMIST. 


RAILWAYS, RAILWAYS. COMMERCIAL, INDUSTRIAL, ka 


Forzign Ratways, 


































































aeeeeeeeenens 


80,659} 10 |Quebrada Ry. L. & Copper L. 2 2 


SOS MOmre 





Forrien Ratuway OsLications.—Con, 
Autho- | 2 i 3 
rised | 2 Name. anid 
Issue. 1; 1 i 
ay Sammenge 5; 3 ' 
15,004) 20 Alagoas , Limited, guar. 7 %..| 16 ieonanes “eigen | 
93,640 ntwerp and Rotterdam ...... 27 | 100 |Sagua La Sore 7 ¥i102 105 | 1° , and Gen, ; 
2,000 = a a ee aes “ % 100 Paulo & Rio de Janeiro, guar....6 & 99 101 10 sesceeeenecsece : 
,000 i eee guar 7%) 2 100 | Do 2nd Series ...cccsseseessesseeorssvens.,8 %| 99 201 10 | 10 |Assam Rail. & Trade., Lm. Pref. ; 
14,906, 10 | Do. Timbo Branch Guar. 67, 6 20 [South Austrian 3 %| 119 124 100 (100 | Do 5 % Debentures .........ccssrssenee i 
60, 000; 10 Bilbao Rivr. & Cantabn. Kina: 74/1 90 Do 1871 (Series X) .. air aaa pees 3% 119 12 ats 0 (Bahia Cen Safe Fac Lim. ..) 2 i 
11,250} 20 |Brazil Gt. Southern ......... % 20 |Southern of France ............8 4 4h is. | 2 1B 
24,075| 20 |Brazin. Imp. Cntl. Bahia,g.7%| 37 28 | 99 |South Italian... een %| 11g s1g | 20 84 
2,000,002] 100 [Buenos Ayres. Southern, £-/158 261. | 450 wedish Central ae Serer $| 79° 76 | 10 2 
” 100,000) 10 | Do Bahia, Binca,&Tndl.Ext, 142 253 | 109 | Do 2nd . , “payi i2 ia | 8 ega, Limi saschaupilibnansaibatidd 3} 
1,524,292// 100 | Do 5% Debenture Stock ...|110 att saa. ee 3 %| 43 5 | 10| 10 [Brighton A caaaiccmaieaensid i 
85,000 10 [Du & Ke Lan? % Prof. Ghawes) 94 38 mt me: 7 6% 5 13 
60,000} 12 |Buenos Ayres & P. 7% Pref.) 133 14 20 Western of France Be cen ae ee Eee 3% 143! 100 100} Do5 ¥ Debentures ..........ccccceceses 104 106 
76,660) 100 |Buenos Ayres & R. Ord. Sth.| 90 98 | 100 |Western of Buenos Ayres 6 <= % Bondsé * ¢)-99° 104 } 100 |100 |Cantareira Wtr 85 90 
1,300,000/| 100 |Central 4 Argentine, L. g. 7 %/359 161} gtx. Do, Registered Certificates 6 $ i02 1 20 4 65 
550,700) 100 | Do6 % Debenture Stock 7 127 229 | 1099 Western of San Paulo Deb. Bonds ._7 71106 2 7 40 9 
106,000, 10 |Centi. Urugy. of M. Video, i.) 105 11 | seen one Sea Deb, Bonde... 25208 200 | 160 100" are 98 100 
ei 250] 20 20 Conde d’Eu., lane = ‘tb 158 35 | 12 City of London Real ry i 5 i 
y \Conde d’Eu, ty) on Real 
8,400) ip Gees 45 TRAMWAYS AND OMNIBUS, 10| 4 |Colonial, Limited , aa 
15,000, 20 |Donna Ther oe Ee 11 12 6| 6 (Cie, Genl. des A phaltes F. Lim.| 6} 7% 
16 |Dunaburg and eer ae 14) 155 Stk./100 Tk cteninwansitio 2 2 
127,400) | 16 | Do Registered .. nk es Stk. |100 B Redeemabie............. i ot 
122,000) 20 [Dutch Rhenish vsseucsnevar 173 - Name. osing | Stk.|100 | Do 6% Debenture Stock a............ {117 122 
83,400 20 [Kast Argentine, Lim., gua. 7% 15% Prices. | Stk.|100 | Do.5% Consolidated .. 81 36 
$50,000} 1 Do 6 % debentures., 100 102 20; 5 5 5) 
600,000} 20 Grand Russian Shares ......... 244 25 Anglo-Argentine, Limited ............ 5} 6 10| 7 4 6 
15,000) Gt. West. of Brazil, L. g. 7% 22 23 Do 6 % ee ssesee-{ 108 118 10 32 84 
$06,2501; 100 | Do 6 % “Debenture Stock ...)113 115 |Barcelona, Limited ..........cssscse00-| 8h 8 a 
13,500| 20 |Imp.Braz. Nat.&N.U, Lg.7%| 6b 7 |Belfast Street Tramways ..............| 11 114 | _5 | 5 |Explosives Company, Limited ......... 1 1 
32,000} 10 [La Guaira & Caracas............ a Birkenhead, Ordinary .........000| 1} 1 16 | 14 |Fore ll 12 
112,500; 20 |Lemberg-Czern. ne &. 5% 38 18 Do 6 % Preference .. ... 5 6 15 4 16 
40,000} 20 |Lima, Limited.. conceal: OR Bordeaux Tramway & Omnibus, L. 8} 8} 5 of i 
2,254,7201| 100 Mexican, Limited ..........c.c.- 29 380 | Do 5 % Preference .. abauceanbae 10 5 | 3) Howell and James .............0ss0esseses 
554,100) 100 | Do Ist Preference 8 % ...... = 83 2 Brazilian Street, Limited.. enti eoivibiite 14 14 | Stk.|100 118 115 
1,011,960/) 100 | Do 2nd do J ......ceseereeeees 43 Bristol, SAUAOE, cciiecncinnsicrenmiciasan 8 10 | 10 8} 0} 
2,000,000/; 100 | Do 6 % Perpetual Deb. Stk.|106 108 Calais, Limited ..... 2 10 | 10 2 2 
266,500) 100 | Do. 2nd Mort. 6% .......0006 Calcutta, Limited Nos. 1 to 26,060... 44 54 | 100 |100 98 100 
50,000; 20 |Minas & Rio, Lim., > guar. 7% 22 22 Carthagena & Hers. Steam 1m.» 8 3 10 6h 5% 
26,505, 20 |Namurand Liege) By the Do 5% Debentures .. wecesves] 67 70 20 | & 4 
gua. 14f p.an. Beigian { 12 13 City of Buenos Ayres, Limited ...... 84 10 | Linoleum Manufacturing, eo 27 29 
10,000} 20/ Do. g. 6% pref. ) Govrmt. {| 26 23 Do Permanent 6 % Deben. Steck 115 125 17 |Lion Brewery, Limited ..........0000000-| 31h 82h 
4,500} 10 [Northern of B. Ayres, L., Ord.| 5) 6 Dublin United .. 9 Df TOO TOW cnccccececenssctccncosl Jecnegecetgeal Gb aan 
15,000} 10] Do Guaranteed Se 113 12 Edinbu h Street Tramways «.... 20 2% 2 
6,000, 10} Do Deferred.....s-csssccsesee 5 lasgow Tramway & bos, L 25 ae 
189,035/| 100 | Do 6 % Debenture Stock .../103 105 ats Street Tramwa punewe 1 % $ 
408,70C| 100 |N. W. Uruguay L.6%1 Pret.| 20 22 rial, Limited, Nos. 1 
206,843| 100 | Do. 0. 5% 2 Pref. 2% 5} cester (Nos. 1 to 5,000 25 
59,600} 20 |Ottoman (Smyrna to Aidin) Liverpool United Tram. & 2% 27 
r 40,000} 20 'Palermo, & Trapani......| 15 16 London, Limited........ 10 pease a a 
200,000/; 100 | Porto Alegre, &c., Deb. Stk./ 80 8&5 Do 6 Z% Preference .........ccccseceses penpetisabion it 
4 75,000} 20 | Provl. Orel-Vitebsk, guar.5 %| 16 17 Do 5 ¥ Debenture Stock ooeees : 
8 
4 
4 
‘St 
6 

















330,000) 100 | Do. 6 % Debenture Stock...) 77 82 
1,200,000/| 100 | Recife & San Fran, Lim., gua. 92 “94 North Metropolitan ...........cscs0eee- 1 
81,600} 20 | Riga and Dunaburg .....+...... 14) 15 SEU cuiuaccatennmainnl I 
40,000] 10 | Royal Sardinian ...........00 9 9 North Staffordshire ........ 24 
60,000} 10 | Do Preference .......c0s000-| LO 1 Nottingham and District, Limited) 7} 8 4 5 
f 92,000; 5 |Royal Swedish............. baleen Provincial, Limited ............. aimee 1 4 
: 88,000! 4 Preference .......s-+-- 8 hheffield css... < 10 uu 
$1,000} 20 or and Meuse... ll 12 uthampton ...... 8 . sf 
1 20, i0 Sh i Preference ......... lt 2 Southwark & Deptford, Lim. ........ 6 / 
100,000] 20 san Paulo (Braz.) Lim. ei Sunderland, Limited..... 7 4 8 
750,0001| 100 z coe Kock 13 4 ways Company of France, L. 5 
20,708} 20 Senyene and | 16 17 mage Coane «6 Germany...) 125 13 10 cla 
7,¢ 20; Do7% cs alaccaiidias > ways Union, ted 16 1 
750,000} 20 |South ee 11§ n Do. 5 % Debentures .... 5 1 8 
30,000] 20 |S. Brazil R. G, ~ Sul 7% Shs} 16 1 ‘Vienna General Omnibus ,, 100 82 
45,000} 20 Varna scihtesnntnseiaseiinnineeaboeniole 8; 3: ) Wolverhampton, Limited . 1 if 
26,757| 83) West Flanders,...........secseeees 14 15 7 
14,000/ 10 Do 5} % Preference ......| 124 184] {ELEGRAPHS AND TELEPHONES, 4 “13 
——————————————————————————— 100 .|100 
Forgign RAamway OBLIGATIONS. 10 | 6 
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». |Charkow- -Krementschug, do., 
100 |Conde d’Eu Debentures ..........cs00+0+ 
100 |Donna Thereza a ~ _ x nee 

§43|Dutch Indian, 1869 ..... ... 





20 |Eastern of France.. 38 Z| 144 15 
a — Luxembourg . _ 5% a 253 
DO | DO cecccsccoccccvccerccrcceccrees 5Z 
100 |Havana Rail. ist Mort. 7 % Bonds ...7 ¢ 102 106 
100 |Imp. Brazilian Natl & Nova Cruz Scrip5}7 76 79 
20 |Jerez to Algeciras Gibraltar Debs. ...6 %| 50_ 60 
100 | Kursk Charkow-Azow ...+sssssssessseeees 5 ZI ace ose 
80 Lemberg-Czernowitz-Jassy, 4th Ser...5 ¢ 24 26 
100 |Matanzas and Sabanilla ssseerserveed Z|100 102 
100 Minas and Rio 6 % Debentures sencensed $ Slo i 
100 Moscow-Jaroslaw, guar. by Russia ...6 %| 98 101 
400 |Moscow-Koursk Redeemable 1889 ...6 Z\10L 204 
j00 |Nassjo-Oscarshamn, eat a 36 82 37 
100 |Natl. Pisco to Yea, re 5 Z| 54 59 
100 |Nitrate Railways, ten - ist Mt. Bnds. 85 90 
20 |Northern of France .........scsseeesseeeeBd %| 14h 15 
20 Do (late Charleroi)... acing Sipe paripansives aT Se Oe 
20 |Northern of Spain, Priori ee 4% 14 16 
100 |Ottoman (Smyrna to re sevserseess® %{101 304 
100 | Do Assenting .. ersveceseceees 101 104 
joo | Do Non- -Aasenting... sicaninaaill %\101 10 
100 | Dob X% Debenture.., .......sresee5 Z| 89 92 
100 | Do Seraikeui Exten. 6 % Debs. ...... 5 Z| 86 88 
20 |Paris, Lyons, & M.(Fusion Ancienne)3 Z| 14§ 25 
20 Do (Fusion Nouvelle) ..... 8 Z) 143 143 


100 | Prov. Orel Vitebsk, guar. by. Russia 5 4 8 83 
100 | Recife & San Fran’co (Pernambuco)5}Z) .. ».. 
= Royal Sardinian, A 


is \Royal Swedish Consolidated ......... 


teeseses Fees rector ses ces’ “3 ¥ 12} 12 
Z%\ 55 67 
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COAL, IRON, AND STEEL. 


10 ,Barrow Hematite Steel, — 
10 i eee toe qian 
20 |Bolckow, » Vaughan, & Co., Limited 


PROSE EONAR TEES ORE OTE OES 


7 
5 3 
=] 
§ Name. Closing | 100 |100| Do 5% Bonds.. 15 13 
Bs Prices. 1 | 1 |Con. Telephone and Maintenance, L. 3 3 
ail Limited 20 20 
i 100 |Alagoas 6% Debentures, red. 1913 ...6 %| 96 98 12 | 52 
a 20 |Beira Alta (Prtugse)Nos.1t0121,1173 %) 5 7 24 
i. ». |Bergslagernas... weed Z| 68 BO 5 wi ; 
& 100 |Bilbao River & Cantabrian Debs.......5 Al see _ ove 10 | 10 ve - 
¥ 100 Branlian Imperial Cen. ne 97 99 20 | 20 : 9 10 
100 and gola, 5k % ...54%| 98 100 100 {100 Do 6% Debentures ......c0eeseese0e00] 95 98 
ose Chaz of-Azof, guar. ay See %| 80 8&3 10 | 10 |Val de 2 Roving, t 8 9 
¥| 80 83 10 Lj 1 
| 92 S46 = 
%| 85 87 
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100} Do 4 % Debenture Stock ....... ease 
2 |British and American ements. L. 
ustralasian. T.& x 


5 |Credit Foncier ae inkacenepennioe 


100} Do Land Sane oe 
10 |Credit Foncier o sitive Limited 
Stk. |100 |Foreign, American and General 


50 | 50 |Municipal Trust, 
10 | 10 |Natal Land & Colonisation Co.,Lim. 





Agricultural of Mauritius, Limited) 1 1} 
Americn. Freehld. 


Ld. Mt.-of Lon. L.| 15 2 
feetisan luveetment Trust, L- Pret 110 113 


100 | Do(Deferred receives no div. until 


2 Austrélasian Mo 


21}\|Austranan Agricultural .............+. 
1 |Australian & New nae M 


to Preferred)):05 20S 
and Agensy, 1.) 


16 17 
99 .01 
2 











een eneeeeeeseennes 


ee tar ene eeeeeeoeseeeees 


eee eeseeresense 


Investments Trust, Lim., hn ..f014 117 


a 100 | Do Deferred $0 £00 
Po. Foreign and Col. Gov. “Trust, L. Pret 114 217 
100 | Do 


Def. receives no divd. ‘until 
Pre! 


% been paid Preferred.../116 120 
General Credit & Discount, Limited} 23 
100 |Governments Stock Investment, L.j 73 82 
14 | 14 |Hudson’s ae 163 17. 
1 3\Imperial Pro rty Investment, Lim. 
10 | 5 (Internati Financial Society, L.j 44 4 
; jiLondon &, 8. African Exp. .... 6 
10; 8 {Land ion of Canada, Lim.| 1 1 
173; 23j/Land Mortgage of India, Limited} 0 

100 |100 = 5 i Sees wiaade’ aa sinned Fh ei 
20 | 5 \|Land and Mortgage o Lim. 

190 (100 | Do5 % Mort. Deb. tout ke to ane 89 91 
50 Land Securities, Limited...............| 3) 43 
DO t BOAO WR BAG | .n.0cqs.cscscncegesescacecaseoece ll 12 
60 | 42}/London Financial Association, Lim. 23 33 
10 : Manitcba Land. ke, Limi and ee L. 3 
10 { 2 |Mauritius Land, &c., Limited......... 8} 33 


Liinited, Ordinary 27 30 








6; 5] Do8 X Preference ...............0000. 

25 | 5 IN Discount, Limited ......... % 10 

10; 1 |Nat. Mort.& cy of N. Zealnd, L. H 
100 ee New Brunswick L. and oe 5%| 73. £0 

10 | 2 |New S. Wales M. Loan & Ag L... af 

10 | 2i|N.Zealnd.Grain cy,& Mercntl., L. 

25 24 New Zealand Ln. Mere. Agency, L. 44 5 
100 /100 do Perpet. Dec. 4%......, 94 96 

10 | 2 |N.Zealand Mort.&Invest.Assoctn., L} 0 

10; 4 JN. Zealand Thames Valley Land.. 44 4 
2! 6 New Zealand Trust & Loan, Limited 16 17 
25 | 25! Do Preference .. apes 1} 7 

8 8 |Newfoundland Land, Limited 7... 
Stk.|100 |North British Australasian, Lim....| 36 41 
Stk |100| Do 6 % Irredeemable Guaranteed| 97 102 
10 | 10 |Omnium Securities, Limited, A...... 5} «64 
Dd TP 1: SOO ID. sctscdvemsaliasneenermtinsnentannd:: GB 

6} 1 and Southland Invest. Lim.} 13 2% 
Stk. |100 | Peel River Land & Mineral, Limited.| 91 93 
10 | 2 |Queensland Invest. & Land Mort., L. et 83 
20 | 10 [Railway Debenture Trust, Limited; §} 83 
100 {100 | Do5 % Debentures..................... 104 106 
Stk.|100 | Do4}% Debenture Stock........... 95 97 

10 | 10 |Railway Share Trust, Limited, A...| 53 6} 

20 | 20 Do B 6 % Preference sennstboabenaeci 20 21 

10 | 2 |River Plate Trust Loan, &&., Lim...) 2 24 

10 {| 2 \Scottish American Investment, L.| 38 3% 
Stk. |/100 |Scottish Australian Investment, L..|225 235 
Stk.|100 | Do 5 % Guaranteed Preference ‘11 116 
Stk. |100 Do 6 % do do -/131 12 

10 | 1/8. African Loan Mort. & M, Ag, L. 3 

25 | 25 South Australian....cs.cssssere ceo 70 7% 

10} 2/)S. Aus. Land Mort. and Ag., L....J 8 8} 
100 {100 | Do 4} % Debentures, 1886............ ‘1100 102 
100 |100 |Stock Exchange 4% Deb. ’81......... 102 104 
Crt. |100 |Submarine Cablee Trust............... 100 105 

10 Trust and Agency of ne st 3 
10 | 10} Do oe .| 12} 13 

10 | 10 a me Shares ...... ll 12 
20 | 6 \Trust & Loan Company of Canada... 3] 43 
20 | 8 Don IE aeeipshitenlanicheepeamiagirtiiettions 2 2% 

15 | 6 |United Discount Corp , Limited 53 6 
200 |100 |United States Mertonge 6% Sterl.)101 1¢3 

80 | 80 | Van Diemen’s Land ............ eoapessed | 22 26 

CANALS AND DOCKS. 

20 | 20 |Alexandra(N Wis )Dks&Ris | 144 15 
100 {1 Do 4 % Per. a StOCK......cessseee, oro 
Stk,|100 |Birmingham Canal...............s00s000+ or 109 
Stk.|100 | Esst and West India Dock ............ Sl 84 
Stk./100 | Do4 
100 |100 |Grand 

10 | 10 6% 
8tk./100 |Hull Dock 
Stk |100| wo4 
BS |e Sa 

an St Katharine Dock... 

Stk./100 | Do Debenture Stock 
Stk./100 | Do 
Stk.|100 | Do 
seh ba 

100 5% Perpetual Preference 

Stk.100 | Dob % Deben 128 132 

it: Re en Harbour 4% oe puneies 10 11 
La wma ’s Canal,Cit; ks Rail) 84 387 
Stk./100 |Sou beck 80 4 
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THE ECONOMIST. 






















































GAS. 
: Closing | Autho- Closing 
Name. Prices. rised Paid. Name. Pri 
_____ | [ssue. 
10 | 10 {Alliance & Dub. Consums. max. 10%) 1 4} .. oe 6 we oataeabinscnacir 1 
1D | 20 [Babin Chaited 2 2,048| -. (5/19/0 Bast Lovell... 
20 | Do 10 % Preference, Limited .....] .. s- | 15,000, 4 (Great Laxey, Linited.. ij St 
20 tee 6 é 18,000} 1 18) | ‘Hingston DwnsCon., L.| .. 
a vvosennnn! EH] HOOD) 2 bentid (Marke Valley seen] 
Stk. 100 |Brenttord Gonsolidated ........-- 209 214° | 12,000 “ OO i ea geet : 
Stk.|100 | Do 5 % Preference ...... a po ine 1 = ss 6.128 ... |70/0 |South Condummen an s 
+i oo rig. 39 @2 4,500] -.. |10/17/0South Wheal Frances...| 9 10 
as ie serene ee | 122 13 6,000} ;.. |11/17/8/Tin Croft..........0. csseses 6 7 
10 | 10 |Buenos Ayres (New), Limited...... *1103°106 15,000 44 |Van, Limited 
"20 | 20 |Caghari Pebentee iiici 22 6,000)... |7/12/6 | West Bassett ..... . 
Cagliari , 252 257 1,200! ... /30/10/6 West Wheal Seton 3h 4 
tk. 100 (Commercial nnesnsnsnenerenenon 58 967 ait ae] eae |Wheal : éf 
of} OW SGLOCK ......cercecercevereces ree ~ soo | ra 
Stk.|100 } Do 4} % Debenture Stock ......... 118 ‘21 <, /16/18/0| Wheal Grenville 8 9 
20 | 20 |Continental Union, Limited .........) 36) 373 | SERA TORRE 
20 14 ee sii canvieveubeeets 25: _ 
20 | 20 7% TENCE .......0s0cccccseerees 
Se | bo fieeemeams, Shelted-.v-sccsecscae 213 24| COLONIAL AND FOREIGN MINES. 
FRE Be EE sasdirsnecchasncations 15 16 
SE. BIN etahesereaeiceonsinnvonen 10 11 
Stk. 100 |Gas Light and Coke A, Ordinary ...|220 224 | 59.000] 1 1 |Akankoo Gold, Limited * 
Stk.|100 | Do B, 4 a) Maximum .............:... 85 2 85, 2 : |Alamillos, Limited conan oe lé 
Stk. 100 Do C, D, & E, 10% Preferential.../238 243 1 1 { |Almada & Tirito Consol. 
ou nee Do F, 5 atuenauiatin’ <4 me 130,000 { C ae mnie. Lim.) 4 * 
| : EE 2 0|Anglo-AfricanDiam 
Stk. 100 | Do H, 7% Maximum... 143 i652 re tT eee ee ; 
Stk./100 | DoJ,10 % erence , > 000 |Asia Minor, Limited 
Stk.|100 | Do 4, % Debenture Stock... ues 107 ! i?) due “lit o® 
Stk.100 | Do 4} % io secneseaveaef 116 120 30,0001 2| 2 |Bratsberg Copper .... 3 
= '100 Do6 i a .. oo 155 158 82,500 2 2 ‘Canadian Co r, and 
m4 10 |Hong Kong and China .. | 18 19 Sulphur ees. * 
— Imperial Continental... ...|200 205 20,000] 10 8 |Cape Copper, 83 35 
"ers Malta & Mediterranean, Limited ..| 4 4 7,0001 5| 6 (Cape ot Good Ho 
2]|Mauritius, Limited ..... 14 1 Diamond, Limi | 
Soe Metropol. of Melbourne 6% ‘Deben.} ... 23, 5 5 (Central Jagersfontein Bete 
00 100 Rat: ta Sinapsnaelind 104 106 Stseonedt Laatiel 
| 20 |Monte Video, Limited .................. 2 (Chile Gol i 
' | 5 Oriental, Limited w..cnennnnn 8 — ts r Limi iold pr 
5 4 DT ccocaccesccccccccccvscovececoncevces 125,000} 1 1 chentalen, Limited .. ae a 
5 | 1 | Do New, 1870 .........scsseresesersvees: 1g 1 150, 1 1 ‘\Colar Gold sini & a 
< — anes —y Gesinssdacosvnncodedsocs 5 : Limited . ad 
D TROPA, EAMATIOG cicvcccccecece sersccccesevees Colorado United, 132. 
20 | 20 |Rio de Janeiro, Limited . en) 65, ? . Cootacovil Gold sie. 3 
10 | 1¢ [San Paulo, SIMIOD aii cniinccncssiiecss 14 (15 100,000] 1 ON 0 3 
Stk.|100 |South Metropolitan, A veveeeee.| 261 265 60,000] 4 st Copiapo, Limited ......) 1, 2 
Stk. 100 000 coc cccececcs veces cesses ces eoecosoes 218 223 200,000 1 1 Devila Moyar Gold, 
Stk. /100 oo coeeees | 5 % a Stock }125 130 Limited ........... : } 
5) 5 nham & Edmonton Gas Light 194,000] 1! 1 Eberhardt Liniiod Od 
and Coke Original 10 11 ‘ns 1 1 | Do Preferred........... . . 
Saka eat De ae Or) i, SESE 2 : ies Limited . pishieaas 23 8 
72,000} 2 \Frontino and Bolivia 
” WATERWORKS. Gold, Limited ...... re 
120,000} 1 1 HooverHill Gold Mining, 
20 ; 20 Antwerp, Limited 14 153 LAMAR 0..00.02s00000, 
Stk./100 Chelsea, Ordinary .... .+-/187 192 650,000} 1 1 (Indian Consolidated 
20 | 20 City of St. Petersburg, Limited ...| } 1 Gold, Limited ...... i 
10 | 10 Goine Vaiicy.... x | $$ 9% | 100,000! 1} 1 |Kapanga’ Gold Mining 
Stk./100 East RANI E ornccsnaiscuesnan 282 Limited . 0 43 
60 | 50 Grand Junction Maximum 10 10% +. (102 £07 11,000; 10 10 |Kimberley North ‘Block 
Stk./100 Kent ... os Diamond, Limited.. 41 
10; 7 ‘Kimberley, Limited 75,000}; 1 1 jLake Superior Native 
100 100 Lambeth Maximum 10 ee Copper, Limited ...|) ys 4 
100 |100 | Do 7} % Nos. 4,001 to a 662 and. 400,000} 1 La Plata Mining and 
100 \100 | 12,987 to 14 284 ise Smelting Limited..| 4 4 
Stk.'100 | Do 4 = Debenture Stock 15,000 8 |Linares, Limited . 34 4 
100 100 ‘New VUE NOT snasescniasniae 210,000 10 |Mason and Barry, 
Stk..100| Do4 % Debenture Stock Limited . 78 38 
Stk. 100 | Do Debenture Stock B ............ 44 135,000 Mysore Gold “Mining, 
20 20 Odessa, Limited, A 6 % Preferred...) 4} 5} I iti ctinn 1} 13 
OP SS OD i pidccatiekev ods 1h % 78,500 10 |New Emma Silver Min- 
20 | 20 ‘Shanghai, Limited ing, Limited ....... a 
= - ore and en "Ordinary 175 180 os 1 |New Potosi Ordinary .. 
Jo| 5 Do New Ordinary .. coossees| 105 113 a 1 Do 4% Preference . 
tk.'1 00 | stk. |1 60 |Weet Vest Middlesex. .............ssessesserees '235 «240 50,000 4 |Panulcillo Copper, Lirr. 1 of 
SS 80,000 8 |Pestarena United Gold, 
Limited .., 0 3 
SHIPPING. 14,000 20 |Pontgibaud Silver Lead 
' Mining & Smeltin 4} 4} 
20 | 16 |African Steam Ship ssesrsereesesssereee] 4b 5 100,000 1 |Port Phillip, & Colonia 
15 | 15 |Amazon Steam Navigation ............ 3 of Gold Mining, Limited) % 
20 | 14 tle Mail Packets, Limited ......... lz 13 64,000} 5 6 |Richmond Consolidated 
10 | 10 (Commercial Steamship, Limited ...| ... ak Mining, Limited ...| 3 33 
20 | 10 (Cunard Steam Shipping, wacnacine 23 3} | 2500000//100 | 100 | Rio , Lim., Mort- 
% 20 | Do Sie Weg | lO les e Py 94 26 
eneral Steam aviga ON c..cccccsces| 13. 1,200,000}100 | 100 Do 5 % 2nd Mortgage; &2 
10} 10/ Do5 % Preference aasanccemadeal 103 11 | “gz5,o0c} 10| 10 | Do Shares Rae adele 10 30} 
10 10; Do5d %, 1877.. eves] 105 103 80,000} 10} 10 |Ruby and Dunderberg 
10 | 10 |Mercantile Steam Ship, Limited tah ths then Consol Mining, 
5 | 5 |Merchant Shipping, Limited .........| 24 3} Limited . t # 
10 | 10 |National Steam Ship, Limited ......| 2 23 200,000 1 Santa Cruz Sulphur ‘and 
10 | 5 |New Zealand Shipping, Lim.......... 2} 2 Copper, Limited . w+) ons ons 
10 | 10 (Orient Steam Navigation .....,......... 4 at 120,000 1 Scottish Australian, L...| 3 23 
50 | 50 /Peninsular and Oriental Steam ...... 58 60 80,000 4 | Do New z.....cecseeseeses it 1 
50 | 20 | Do New, 1867 . $2 23 122,500 2 |Sierra “Buttes Gold 
10| 9 |Royal Exchange Shipping, Limited] “1 4 Limited .. o| 4 
100 | 60 Wal Mail Steam ........ccccccscossceees 3 140,625 2 Do Plumas ‘Eureka... > WS 
10 | 10 |Shaw, Savill, and Albion, Lim....... 250,000 1 |Silver Peak Mining, 
= 20 Union Stem Ship, Limited ............ ih “bh Limited . 4 
sob pllstantiaiiias pemwasbion 100 jst John del Re 
Union Steam Siiip of New Zeaiand| 12 13 | °° ae hs co 68 
J eB ie 160,000 1 |Tambracherry Estates 
ae pm Ohad naad Gold, as 
EM 
TEA AND COFFEE. 625,000 2 |Mhersis Sulphur, “end) 
r, Limited ...... 
120,000 : Tocopilla Copper, Lim.|} 0 4&4 
Assam Tea coeeeton nena " 38 40 14,000 5 |Tolima, &., A Shares...; 3 4 
i British Indian Tea, Limited AE Pee 329,522 93 |United Mexican, Lim...| 3} 3% 
20 Darjeeling Tea, Limited . | 21 o 120,000 { wee Gold Min., 
2 | 10 Eastern Assam, Limited tevsevseseorenes 2 8 ee ee nu & 
orehaut Tea, Limited .......... eocscsest OO i 
10 | 10 [Lanka Plantations, Limited”"""""""| ° 6 | 75,000 : Yorke Peninl, ha i 
10 | 10 |Lebong Tea, Limited .. ~| 9 104 eee 
10 | 10 A pase, th Tea Co. of t Assam, La 5 
2h 2 ee, Tr dengad eeeeee wal 36 a eee 
10 | 10 Ouvah Coffee, Limited ............... «| 1b 2 
10 | 30 Upper Assam Tea, Limited sips out 1 








[April 11, 1885. 


BRITISH MINES. 


















































— 


——<—$ — 








April 11, 1885 | 
‘NORTH BRITISH AND MERCAN- 


TILE INSURANCE COMPANY. 
Incorporated by Royal Charter and Special Acts of 
Parliament. 

Authorised Capital, £3,000,000. 

Subscribed Capital, £2,500,000, 

Paid-up Capital, £625,000. 

FIRE DEPARTMENT. 

The net premiums received during 

the year 1884, after deducting re- 
insurances, amounted to ...........«. £1,114,068 13 0 

The net losses by fire during the year 
were, after deducting re-insurances 764,857 O 2 
1,201,068 11 11 


The Fire Income, including interest 

SOE BIN vic nas cacocehaitoncexasatboveeabinns 

The Fire Funds, after payment of the Dividend and 
a and irrespective of the paid-up Capital are as 
follows :— 


TUNG, «nic aun ieiaenseneccensindeceamnninnnsina ete ane 
Premium Reserve ...........ccccess 371,356 4 4 
Balance of Profit and Loss Account. . 5,939 5 2 





£1,597,295 9 6 
LIFE DEPARTMENT. 


937 New Policies were issued during 

GES YORE, QUVOTEI, 6 5 n.55 sc icnenkoes 
The new Premiums on which amount 

OP We BE Chis ci ccikdedeey dudeneees 6 8 
330 Claims occurred during the year 

under 412 Policies for the net sumof 304,107 18 2 
The Life Income, including interest 

WE Ein 3 Denes obo ss sa Veet aces 495,530 11 10 
The Life Fund now amounts to 3,458,505 18 9 
In the Annuity Branch 1383 Bonds were issued, for 
which the Company received :— 


34,462 


By single payment ...........0...ceeee £70,166 17 3 
And by annual premium ............ 337 16 3 
The Annuity Fund now amounts to ... 536,066 8 6 


SPECIAL NOTICE 
The Directors have lately had under consideration 
the advisability of still further adding to those induce- 
ments which inthe past haveattracted tothis Company 
a large share of Life Business. Their attention has 
been directed to the propriety of making Payment 


of Claims immediately on proof of death 
and Title; of granting Guaranteed Surrender 
Values; of granting, in respect of Policies 


which may have lapsed in consequence of non- 
payment of premium, Policies of a liberal amount, on 
which no further premiums are payable; of holding 
Surrender Values of lapsed Policies for five years at the 
credit of those who may be entitled thereto ; of declar- 
ing that inaccurate statements in the proposal papers 
shall not involve forfeiture of Policies, unless accom- 
panied by fraud; of granting Policies which, if the 
insurer has attained a certain early age, shall be un- 


HE 


£552,281 0 0! 


THE ECONOMIST. 
GENERAL CREDIT AND 


DISCOUNT COMPANY (Limited). 

Notice is hereby ven, that an EXTRAOR- 
DINARY GENERAL MEETING will be held on 
FRIDAY, the 24th day of April, 1885, at the Cannon 
Street Hotel, at Half-past Twelve o'clock in the after- 
noon, for the purpose of authorising the amalgamation 
of the Company with the United Discount Corpora- 
tion (Limited), upon the terms of the heads of 
agreement approved by the Boards of the respective 
companies on the 2nd day of April, 1885, when the 
following resolution will be proposed to give effect to 
the same: 

That the Company be wound up voluntary, and that 
liquidators be appointed, their remuneration fixed, 
and that they be authorised to enter into an agree- 
ment in concert with the United Discount Corpora- 
tion for the transfer of part of the Company’s 
property and business to the amalgamated Company 
upon the terms of the heads of agreement approved 
by the Board of the Company and the Board of the 
United Discount Corporation (Limited), and dated 
the 2nd day of April, 1885, with such modifications 
and additions as the said liquidators may think fit, 
with all the powers authorised by Sections 159, 160, 
and 161 of the Companies Act to be given to the 
liquidators, or necessary to carry the proposed amal- 
gamation into effect. 

In the event of the necessary resolutions being 
passed by the requisite majority, a subsequent 
Meeting will be cailed to confirm the same, so as to 
make them special resolutions. 

Dated this 8th day of April, 1885.—By order, 

E. MARCH, Secretary. 


PHE BUENOS AYRES AND 


PACIFIC RAILWAY COMPANY (Limited). 
Notice is hereby given, that Interest on the 
DEBENTURE STOCK of this Company, up to the 
15th inst., at the rate of 7 per cent. per annum (less 
Income Tax), will be PAYABLE by Warrants at the 
Bankers of the Company, Messrs Martin & Co., 
68 Lombard street, E.C., on and after the 15th inst. 
And notice is hereby further given, that the Half- 
year’s Interest on the First Preferred Shares of this 
Company, at the rate of 7 per cent. per annum (less 
Income Tax), will be payable by Warrants at 
Messrs Martin & Co.’s, as aforesaid, on and after the 
4th of May next.—By order of the Board, 
F. O. SMITHERS, Secretary. 
Dashwood House, 9 New Broad street, 
London, E.C., 10th April, 18865. 


AUSTRALIAN MORTGAGE LAND 
AND FINANCE COMPANY (Limited). 
Incorporated A.D. 1863. 

The SHARE TRANSFER BOOKS of the Snead 








conditionally world-wide from their date. Immediate | will be CLOSED from the 15th Aprii to the 29th Apri 


effect will be given to these alterations, 


Cuter OFFICES. 
London : 61 Threadneedle street, E,C. 
se West-end Branch : 8 Waterloo place, 8.W. 
Ecin»urgh : $4 Princes street. 


THE UNITED DISCOU 


CORPORATION (Limited). 
NOTICE OF MEETING. 

Notice is hereby given, that an EXTRAORDINARY 
GENERAL MEETING of the Shareholders of the 
United Discount Corporation (Limited) will be held at 
the Cannon street Hotel, Cannon street, in the City of 
London, on FRIDAY, the 24th April, 1885, at 12.20 
o’clock in the afternoon, for the following purposes :— 

1. To approve and give all necessary or expedient 
authority to carry into effect, with or without modifi- 
cation or alteration, a Provisional Agreement for the 
Amalgamation of the Discount and Deposit business 
of the Company with that of the General Credit and 
Discount Company (Limited). 

2. To pass a Resolution for the voluntary winding- 
up of the United Discount Corporation (Limited). 

8. For the appointment of Liquidators, or a Liqui- 
dator, with authority to exercise the powers specified 





both days inclusive, 


ee to the General 
Meeting.—By order of 


e Board, 
R. H. CAIRD, Secretary. 
123 Bishopsgate street Within, London, E.C., 
23rd March, 1885. 


NT THE ENGLISH ASSOCIATION OF 


AMERICAN BOND AND SHARE HOLDERS 
(Limited). 
RECEIVE Shares of American Railway Com- 
panies to be forwarded to the United States, for 
registrations in the names of owners, and collect 


dividends. 
F. P. BAXTER, Secretary. 
Offices—5 and 6 Great Winchester street, London, E.C. 


WABASH, ST LOUIS, AND 
PACIFIC RAILWAY. 

The English Association of American Bond and 
Share Holders, having been requested by Bond and 
Share Holders to a considerable amount in the 
Wabash, St Louis, and Pacific Railway to afford 
assistance and advice in the protection of their 
interests, a MEETING of such Bond and Share 





in fections 159, 160, and 161 of the Companies Act, | Holders will be held at the Offices of.the Association, 


1862. 

4. To determine the remuneration of the Liqui- 
dators or Liquidator. 

Dated this 8th April, 1835. 


By order of the Board, 
E. C. STEVENSON, Secretary. 





EGYPTIAN 


PREFERENCE STOCK. 

Notice is hereby em that the COUPONS and 
DRAWN BONDS due 15th April, 1885, will 
RECEIVED for PAYMENT on and after the 10th 
April, at the Comptoir d’Escompte de Paris, London, 
where they must be left four clear days for examina- 
tion. 

Office hours, 11 to 2 a excepted). 

Lists must be made in duplicate, by order of the 
Commissioners of the Public Debt. 

Comptoir d’Escompte de Paris, 
52 Threadneedle street, London, 9th April, 1885. 





AUSTRALIAN MORTGAGE LAND 


AND FINANCE COMPANY (Limited). 
Incorporated A.D. 1863. 

Notice is hereby given, that the TWENTY-FIRST 
ANNUAL ORDINARY GENERAL MEETING of the 
Shareholders of this Company will be held at the 
Terminus Hotel, Cannon street, in the City of London, 
on WEDNESDAY, the 29th April next, at Twelve 


o’clock noon, to receive and consider the Directors’ 


Report and Statement of Accounts for the past year, 
to declare a Dividend, and to elect a Director and an 
Auditor for the ensuing year. The Transfer Books of 
the Company will be Closed from the lérh April to 
the 29th April, both days inclusive.—By order of the 


Board, R. H. CAIRD, Secretary. 
Offices of the Company, 123 Bishopsgate 
street Within, London, E.C., 


10th April, 1885. 





5 and 6 Great Winchester street, on MONDAY, April 
18, at Two o'clock p.m. 

Any Bondholder or Shareholder who may desire to 
attend such Meeting may receive a ticket of admis- 
sion upon sending his name, with iculars of his 
holding, to F. P. BAXTER, Secretary. 





FIVE PER CENT.imwe ASSISTANCE OF 


CAPITALISTS is DESIRED to utilise a waste 


be | Product, which, by an important discovery, becomes a 


most valuable article of consumption. Ext ry 
profits must unquestionably result immediately. The 
opportunity is exceptional, and thoroughly genuine. 
—‘‘ Industry,” Palace chambers, Westminster, 8. W. 


GENTLEMAN, WHO HAS HAD 


many years’ experience in the management of 
the Connie house co finance of a la’ London 
business, is desirous of securing a MERCANTILE 
ENGAGEMENT, in which such knowledge would be 
appreciated. Could introduce a small amount of 
capital. The highest references will be given and 
required.—Address R. §8., Gresham Club, King 
William street, London, E.C. 








SIXPENNY 


| 
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THE INSTITUTE OF BANKERS: | 


—The SEVENTH MEETING of the Seventh 
Theatre of the London Institution, Fincbury cites, 
eatre on 
E.C., on WEDNESDAY, the 15th of A ant 
Paper will be read by Professor W. CHANDLER 
ROBERTS, F.R.S., Chemist to the Mint, on “ Assays.” 
The Paper will be illustrated by experiments. A dis- 
cussion wi'l afterwards take place on the eo 
persons interested therein may obta‘n a card of 
sion at the Office of the Institute, 2 St Michael's 
House, Cornhill, E.C. : 
The Chair will be taken at 6 p.m. 





Shipping. 


FO ve atser ROUTE, 
via MARSEILLES.-—Under contract 
with the French Government :— 


The MESSAGERIES MARITIMES COMPANY will 
despatch their steamers from MARSEILLES (via SUEZ 


CANAL) as fol'ows :— 
On Wednesday, A 8, 1885, at Noon, for 
EW CALEDONIA, &c., via 





AUSTRALIA and 
MAURITIUS, and every 28 days thereafter. 

On Sunday, Mar. 29, 1885, at 10 a.m., for CEYLON, - 
STRAITS, CHINA, and JAPAN, and every 14 days 
thereafter. 

On Sunday, Mar. 15, 1885, at 10 a.m., for CALCUTTA, 
CEYLON, STRAITS, CHINA, and JAPAN, and every 
28 days thereafter. : 

*.* Passengers eastward of Suez securing their 
coe London ae entitled to the free SS 

eir luggage to Marseilles, as explain 
Company's handbooks. 


MEDITERRANEAN LINES 


(ALL FARES TO MEDITERRANEAN PORTS 
GREATLY REDUCED.) 


From MARSEILLES to 


ALEXANDRIA—Every wrens Sat via Naples 

CONSTANTINOPLE — Every cong 5 pm. 
alternately via Syra and Smyrna, from . 14; vid 
Naples and Pireus from Mar. 21. 

SYRIAN PORTS weekly, alternately via Palermo, 
Messina, Syra and Smyrna, from Friday, Mar. 20, Noon, 
and via Naples and Alexandria and Port Said from 
Thursday, Mar. 26, Noon. 

ALGIERS direct—Every Saturday, at 5 p.m. 

NAPLES direct—Every Thursday, at Noon, and 
every alternate Saturday, at 5 p.m., by Constantinople 
line (see dates above). 

FRENCH MAIL Steamers 


will leave BORDEAUX— 
Ist. On the 5th of each month for LISBON, 
DAKAR, MONTE VIDEO, and BUENOS AYRES 
direct. The calling at Rio de Janeiro on the outward 
vevemn.<6 Cale Hae hae: Semh: Sees eres 
winter. 
2nd. On the 20th of each month for LISBON, 
DAKAR, PERNAMBUCO, BAHIA, RIO DE JANEIRO, 
MONTE VIDEO, and BUENOS AYRES. 


Luggage.—The | is received nine days before 
the departure from eaux at the Company's 
97 Cannon street, E.C., or at the Sub-Agency, 51 
Mall, 8.W., and forwarded free of charge, ater nae 
in the Company’s Handbook, without by 
the Customs. 


For passage, freight, and particulars, see the Com- 
pany’s menktoake and apply to the Com 3 
ers, Messrs Gellatly, Hankey, Sewell, and 


, of 
London, Manchester, @ w, and Antwerp; or at 
their West End Office, 51 Mall, S.W. ; to Messrs 


G. H. Fletcher and Co., Liv ; or to the Company’s 
Lonpon AcEncy, 97 CANNON STREET, EC. 


PENINSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &e. 
Repucep Rates oy Passaes Monsy, 

Tickers, 


SPECIAL 

for— Fortnightly. 

'A, MADRAS, and From. Tilbury, 
CEYLON Ww 8,12. 30 p.m, 
CHINA, STRAITS, JAPAN ) FromB a s 

SYDNEY, MELBOURNE, From , 
‘AD Thursdays, 12.30 p.m. 

BOMBAY, EGYPT, ADEN, 

GIBRALTAR, and MALTA, } Weekly (Wednesdays). 


122 Leadenhall st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles. 








DPUNVILLE'S OLD IRISH 


use and 
DUNVILLE and 
leries, Belfast, or 


el eee 


at their 


Buildings, Strand, W.C. 
INLAND TELEGRAMS: FOREIGN TELEGRAMS. 








The special attention of Bankers, Merchants, and Manufacturers is requested to the 


value of the arrangements of our new work, 22,500 
m Codes, also to the Final Revi 


of Inland Telegra 


English Cyphers, for Sot cote: 
ised’ Editions of the original works, 


extending to 136,000 words for Foreign Telegrams. 
Tue TELEGRAPH CrrHeR Orrice, 24 Throgmorton Street ; Srorriswoope & Co., 54 Gracechurch Street, 
Parmer & Hows, Manchester. 











Been 













reper ten iciat te anaes rains Semin OA 


Se omen meer 
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ree eee La 
THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinevnres, 


fa Bow te 
HONG KONG AND SHANGHAI 
BANKING 


Reserve of $7,500,000. 
outs aaames ass line Gomme mx lene 


A. H. Phillpotts, Esq., Carshalton, Surrey. 
EF. eee ee " (of Messrs T. A. Gibb and Co.). 


Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 


Amoy London San Francisco 
Batavia oe Shanghat 
ea eee” 
New York Tientsin 
Foochow Penang oilo 
Yokohama 


on grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies ; 
they also receive Deposits for fixed periods at rates 
with the period of deposit. 
rporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the princi; cities of 
Europe, Asia, oad Amatien, for the use of travellers. 
They Current Accounts for the convenience 
of returning from China, Japan, and 


Agency of constituents 
East, and receive for safe custody 
Indian and other Government ae, Sane 


r Corpora 
yable in London on receipt of the advice of meet- 
fig in Hong Kong, held in February and August. 

e Corporation receives its in London for 
periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent = annum, payable half-yearly 

December. 


at 30th June and 31 
er deeds, ers of attorney, and other 
ee their Office on ication, 
ce hours, 10 to 3—Saturdays 10 to 1. 
81 Lombard street, London. 


UN ION BANK OF AUSTRALIA 


(Limited). Established 1837. 


Paid-up capital.............0:c0s000» posnian 

Reserve fund.......ccccccrrcesesee-socscecee 900,000 

Reserve liability of ty ae ge sseeee 8,000,000 
LETTERS of CREDIT and BILLS on DEMAND, 


or at Thirty Days’ Sight, are granted on the Bank’s 
Beamdhes Careurhoud the Colonies of Australia, New 
TELBGWA me 


i. 
RAPHIC REMITTANCES are made to 
the Colonies. 
aoe Colonies are negotiated and sent for 


ion. 
DEPOSITS are received for fixed periods, on terms 
which may be ascertained on mere 
W. R. M URN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 


THE QUEENSLAND NATIONAL 


(Incorporated aavaaiuemaes ; Act of 1863, of the 
u ies 

i of Queensland. ) 

BANKERS TO THE yore GOVERNMENT. 

Subscribed Capital, £1,304,600 ; Paid-up Capital, 

£652,300; Reserve Fund, £300, 
Heap Orrice—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with eensland and other 
Australian Colonies on the most favourable terms. 


The London Office receives Deposits for fixed 
at rates which may be ascertained on 


periods, 
es R. D. BUCHANAN, Manager 
No. 29 Lombard street, E.C. r : 


THE BANK OF S0UTH 
AUSTRALIA, Limited, 
Established 1841, Hrap Orrice—31 Lombard st., E.C. 
Capital, £800,000 ; Reserve Fund, £250,000, 

AND Lerrers or Crepit IssvuzD 

Bris Bovent axp COLLECTED. 
DsxpPosiTs RECEIVED for fixed b 
W. G. CUTHBERTSON, General Manager. 


[THE BANK OF AUSTRALASIA 


incorporated by Royal Charter, 1835), 4 
Sheesieeatios street, London. . ? » 


Paid up capital ............s.sereeesesesree £1,600,000, 
Guarantee and reserve f sersersveree £750,000. 
Letters of credit and drafts issued on the 
of the bank in the Australian Colonies 
Zealand. Bills negotiated or sent for collection. 
London at intoatfor sed period, on tara ish 
or ri on whi 
may be ascertained at the office. 
PRIDEAUX SELBY, Secretary 


BANK OF BENGAL. 


Heap Orrice Calcutta, 
Bran : 


CHES :— 

Agra, Akyab, Allahabad, Benares, Cawnpore, Dacca 

Delhi, Hyderabad, Lahore, Lucknow, “ir 

N re, Patra, Rangoon. 

CURRENT Deposit Accounts opened. 

Government and other securities received for safe 
custody, purchases and sales effected, and interest 
and dividends collected and credited to account, or 
remitted to instructions. 

Copies of Rules, Powers of Attorney, &c., may be 
oe lication at the Head Office, and at any of 

ran 


London Correspondents—Messrs COUTTS & Co. 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000, 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 





ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


MERCAN TILE BANK 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Loxpon BRaNcH—158 LEADENHALL sTREET, E.O. 
Paid-up Capital...............+ . £300,000 
Reserve Fund.................... £143,000 
Number of Shareholders ........... 566 
— issued on Sydney, and Bills negotiated 
an 


collected. 
DEPOSITS received for Ong, Two, or THREE YEARS 
at Five par Cent. 
GEO. H. ALEXANDER, Manager. 





Lonpon Orrice—64 Old Broad street. 
Capital Paid-up ...............£1,000,000 
Reserve Fun 000 


e TD  mannemenaneiiccngis. a 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are ted upon the Head Office and 
Branches ut the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on pope 
DAVID GEORGE, Secretary. 


[MPERIAL BANK OF CANADA, 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 

a Paid-up, $1,500,000. Reserve Fund, $650,000. 
ONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
k in London, England—Lloyd’s Barnett’s and 

nquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
forwarded either direct to the Head Office of the 





Bank in Toronto, or through its London Agenta, 
Wellington street, and Leader lane, Toronto. 

THE STANDARD BANK OF 

SOUTH AFRICA (Limited). 


D. R. WILKIE, Cashier. 
(Bankers to the Government of the Cape of Good 
Hope.) 


Heap Orrics. 
10 Clement’s lane, Lombard street, kane, E.0. 





the 

Natal, and Transvaal, and transacte every descri; 
of Business connected with the 
African ‘ies and States. 


Interest allowed on ts for one year and longer 
periods, at rates whi may be ascertained on 


a he cieiehcaiaatrehdiilecihiiee selmi etongn 
[HE COLONIAL BANK OF 


Incorporated by dct ofthe General Assembly, 1874. 
nD ° 
Capi £2,000,000; Subscribed Capital, £1,000,000 ; 
Paid-up £400,000; Reserve Fund, £43,000, 
HEAD OFFICE—DUNEDIN, 


A. G. Anderson, . ;_L. H. Courtney, Esq., M.P. 
George Cowie, Managing Director. 

BILLS on Australia and New Zealand negotiated or 
collected. 

DRAFTS and Letters of Credit issued. Demand 
Remittances cabled. 

DEPOSITS received for fixed periods, and eve 
description of Colonial Exchange and Banking Busi. 
hess transacted on favourable terms—to be ascertained 
on application. 

No. 13 Moorgate street, E.0. 


LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
Carrrat, £1,000,000. SuBscrisep, £500,000. 


Patw-vp, £400,000. 
Heap Orrice—9 and 10 Tokenhouse yard, Lothbury, 
London, E.C. 
Braxcu—San Francisco, California. 
AGENcres—Paris and New York. 

BANKING BUSINESS in all its branches under- 
taken th hout California and the Pacific Coast. 
The Bank transacts business with the Eastern 
States of America and the Continent of Europe 

Messrs Lazard Fréres, of New York, Messrs 

Fréres et Cie., of Paris, and its other Corre- 
spondents. Advances made and Credits issued in 
—— of shipments of merchandise to the United 
gtates from Europe, India, China, Japan, Australia, 
gud elsewhere, JAS, W. MOSOROP, Secretary. 





OF | (THE 


JAMES ROBERTSON, Manager in London. 


COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848, 

Paid-up Capital £600,000. Reserve Funds £675,000, 

The London Board of Directors grant LETTERS 
OF CREDIT and BILLS OF EXCHANGE on the 
Head Office of the Bank in Sydney, and on the 
Branches in New South Wales and Queensland 
_— of Commission). Bills purchased or forwarded 
or collection. Deposits received for fixed periods on 
terms which may be ascertained on application, 
London Office, 39 Lombard street. 

NATHANIEL CORK, Manager, 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000. 
Reserve Fund, £190,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and oa in the Australian 
Colonies. BILLS negotia and sent for collection. 

TELEGRAPHIC REMITTANCES made to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C, 


[HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

Carrrat, £1,000,000, Reserves Funp, £229,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancugs in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

CurRENT Accounts are kept at the Head Office on 
the terms customary with don Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bis issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sales AND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 
London—40 Threadneedle street. 
Edinburgh—23 St Andrew square. 

Branches and Agencies in India, China, Japan, the 

Straits Settlements, and the Australian Colonies. 

Bank receives money on deposit, buys and sells 
Bills of Exchange, makes Telegraphic Transfers, issues 
Letters of Credit, forwards Bills for Collection, and 
transacts Banking and Agency Business generally, on 
terms to be had on application. 


[THE NEW ORIENTAL BANK 


CORPORATION (Limited) is nape to purchase 
outright all duly approved CLAIMS against the 
ORIENTAL BANK CORPORATION (in liquidation), 
whether deposit receipts, drafts, credit balances or 
notes, and to act for depositors and other creditors by 
receiving and accounting for all dividends as and 
when received from the official liquidator. Fixed 
deposits can also be transferred to this Bank on 
favourable terms. All necessary information and 
forms can be obtained by application to the Agency, 
23 St Andrew square, Edinburgh, or the Head Office, 
40 Threadneedle street, London. s 

Norg. Those who transfer their claims to this Bank 
incur no law costs, stamp duties, or other expenses, 
but receive the purchase price intact. 


LON DON CHARTERED 


(In rated by Royal Charter.) 
Paid-up Capital, One Million Sterling. 
Orrice—2 Old Broad street, E.C. 

Letters of Credit and Drafts issued on the Bank’s 
Branchesand Agencies in Australia. Bills purchased 
or collected. 

Tilegraphic Remittances made. Deposits received 
for fixed periods on terms which may be known on 
application. JOHN SUT D, Secretarv. 








NEW ORIENTAL BANK 


CORPORATION, LIMITED. 
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April 11, 1885.] 
[HE NATIONAL BANK OF 


AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000. 





THE ECONOMIST. 


A. P. TURNER & CO., 
50 THREADNEEDLE STREET, LONDOX, E.C. 





AMERICAN RAILWAY INVESTMENT SECURITIE 


Bankers: Bank of England. 


Reserve Funds, £410,000 Meusbers { PHILADELPHIA Stock ExcnaNen. 
on aes ae ane — Eee on New Yor« Stock Excuanes, 
e ce at Melbourne e owing 
branches :— MERIDION AL RAILWAYS OF 
In Vicrorta.—Bacchus Marsh, Bairnsdale, Ballaarat, ITALY: 










Benalla, Blackwood, Boort, Bridgewater, Buninyong, 
Cashel (Dookie §.), Casterton, Clifton Hill, Chunes, 
Colac , Coleraine, Collingwood, Dimboola, Elizabeth 
street (Melbourne), Euroa, Footscray yndham), 
Geelong, Hamilton, Horsham, Kerang, Koroit, Kyneton, 
Learmouth, Macarthur, Maffra, Melbourne, Newstead, 
Northcote, Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond, Remsey Sale, Sandhurst, 
Sandridge, Scarsdale, Shepparton, Smeaton, South 
Melbourne, Stratford, Taradale, Trentham, Violet 
Town, Warrnambool, Yarrawonga, Tun 

In Sovrm AvstTrRauiA.— ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Border Town, Caltowie, 
Carrieton, Clare, Crystal Brook Edithburgh, Eudunda, 
Gawler, Geo Town, Hamley Bridge, Hindmarsh, 
James Town, Kadina, Kapunda, Koolunga, Kooringa 
Laura, Minlaton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Petersburg, Port Adelaide, 
Port Augusta, Port Elliot,Port Pirie, Port Victoria, Port 
Wakefield, Quorn, Red Hill, Riverton, Saddleworth, 
Strathalbyn, Terowie, Truro, Victor Harbor, Wallaroo, 
Warooka, Willunga, Wilmington, Yongala, Yorke Town, 

In WESTERN AUSTRALI4, —Perth, Albany, Fremantle, 
Geraldton. 

Also on Agencies in New South Wales, New Zea- 
land, Queensland, and Tasmania. 

Approved Bills negotiated, or sent for Collection, 
and all other Banking Business with the Australian 
Colonies transacted. W. W. OSWALD, Manager. 

149 Leadenhall street, E.C. 


6 HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C. 
BRANCHES AND SuB-BRANCHES. 


IN CEYLON ....00...+0-00ee Colombo, Kandy, Galle. 
INDIA......0scccecceesee00e0e BOMbay, Calcutta, 
Rangoon 
Srrarrs SETTLEMENTS Singapore, Penang, Malacca. 
“a eeeeesenes wenedtenns ose —? Shanghal. 
NIIEA. caccenensienianotncess ong Kong 
JAPAN.....008 veatinlensoaia Yokohama. 
BANKERS 


Bank of England. | London Joint Stock Bank 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency Business connected with the East, on terms to 
be had on application. 


THE BANK OF AFRICA 
(Limited). 


Heap Orrice—25 — lane, Lombard street, 


ndon. 

Office hours, 10 to 4. Saturdays, 10 te 1, 
Subscribed Capital, £1,000,000. 
Paid-up, £500,000, 

BRANCHES. 

Port Elizabeth, Cape Town, Kimberley, 
Pietermaritzburg, King William’s Town, Ali 
North, Beaufort West, Bethlehem, Bethulie, Bloemfon- 
tein, Craddock, East London, Fauresmith, Graham’s 
Town, Harrismith, Middelburg, Queenstown, Roux- 
ville, Tarkastad, Winburg. 

GenmeaL Manaczen — JAMES SIMPSON, Port 


Elizabeth. 
Drafts issued, Bills negotiated and collected, and all 
other Banking Business transacted with the Colony. 
Deposits received for one, two, or three years, at 
rates which may be ascertained on ay 
R. G. DAVIS, Secretary. 


THE ALLIANCE BANK 
(Limited). 
Heap Orrice—Bartholomew Jane, London, E.C. 
Kensineton Branco—88 and 90 High street, Ken 


sington, W. 
nt street, W. 
Camden 








Reeent StREET Brancu—239 Rege 
Campen Town Brancu—176 High street, 
Town, N.W, . 
Capital, £2,000,000. 
Paid-up Capital, £800,000. serve Fund, £232,500 
Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be agreed upon 
Every facility afforded for the transmission of 
money between London, Liverpool, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 


shares, &c. 
Circular Notes and Letters of Credit fssned, and 
every other description of Banking Business trang- 


acted. R. O. YEATS, Manager. 
Bartholomew lane, E.C. es 





LONDON AND SAN FRANCISCO 
BANK (Limited). 
Capital, £420,000, with power to increase. 
Reserve Fund, £40,000, 

HEAD OFFICE: 22 —_ ee a groan E.C, 

é Z ranciseo, ifornia 
BRANCHES :{ Portland, Oregon. 

Banking business of every deseription undertaken 
throughout California and Oregon. Letters of 
Credit and Drafts granted. Telegraphic Remit- 
tances made, Approved Bills negotiated and sent 
for collection. 

Deposits are received for fixed periods on terms 
which may be ascertained on application. 

22 Old Broad street, London. 

W. H, TRUMPLER 
Manager and Secretary. 





THIRTIETH DRAWING of GOLD BONDS in 
blic on the Ist April, 1835. The Bonds will be 
AID OFF from the 1st July, 1885, on surrender of the 


Titles, which must bear all the Coupons not matured. 


The Bonds will cease to bear interest from the Ist 
NUMBERS DRAWN. 


Num- 
bers of 
the 
Titles. 





July, 1885. 


Titties or Five Bonps. 





| Num- 
Numbers bers of 
of the the 
Bonds. Titles, 
From To I 
841 845 | 
976 980 | 
1111 1115 
1166 | 117 
1226 | 1230 | 
1296 1300 
1546 1550 
1806 | 1810 
2121 2125 
2271 2275 
2856 | 2860 
8376 | 3380 
8521 3525 
3641 | 3645 
8816 | 3820 
3926 | 3930 
3931 3935 
4486 4490 
4676 | 4680 
4871 4875 
5276 | 5280 
5306 | 5310 
5401 5405 
5486 5490 
6011 6015 
6156 | 6160 
7001 7005 
7021 7025 
8431 8435 
8546 | 8550 
8566 | 8570 
8606 | 8610 
9101 9105 
9676 | 9680 
9746 | 9750 
10431 | 10435 
11521 | 11525 
11781 | 11785 
11971 | 11975 |} 
12071 | 12075 
12511 | 12535 
12906 | 12910 | 
13151 | 13155 
13311 | 13315 || 
13621 | 13625 
14056 | 14060 
14721 | 14725 
14951 | 14955 
15156 | 15160 
15676 | 15680 | 
15951 | 15955 || 
16956 | 16960 || 
17241 | 17245 
17466 | 17470 
17561 | 175665 || 
18176 | 18180 || 
18206 | 18210 || 
18291 | 18295 || 10297 
18296 | 18300 || 10365 
19391 | 19395 || 10414 
20061 | 20065 10418 
20271 | 20275 0496 
20621 | 20625 || 10555 
20626 20630 10668 
20876 20880 10733 
21246 | 21250 || 10859 
21401 | 21405 || 10904 
21421 | 21425 |} 10042 
21971 | 21975 || 10969 
22030 11020 
22876 | 22880 || 11022 
23271 | 23275 || 11041 
23670 11229 
24716 | 24720 || 11330 
24951 | 24955 || 11452 
25326 | 25830 |} 11461 
25421 | 25425 || 11471 
25521 | 25525 || 11472 
25711 | 25715 |} 11510 
11513 
26706 | 26710 || 11549 
26991 11758 
28911 | 28215 || 11811 
28351 | 28355 |; 1 
98421 28425 11915 
28871 | 28875 || 11919 
28991 | 28996 11983 
29686 | 20690 || 11973 
29776 | 29780 |; 11976 
29801 | 29805 || 12021 
29831 | 29835 || 12040 
29876 | 29880 12098 
30061 | 30065 || 12135 
30336 | 380340 |} 12185 
30726 | 30730 12422 
31076 | 31080 || 12461 
81316 | 31320 |}. 12488 
31816 | 31820 || 12493 
31841 | 31845 |} 12525 
32041 | 32045 || 12658 
32141 82145 | 12706 
$2676 | 32680 || 12781 
32966 | 32970 || 12829 
83116-| 33120 || 12899 
33321 ' 33325 || 12930 











Numbers of 
the Bonds. 








) 
121990 
0 122130 
74301 | 7480: || 101206 | 1o1210 || 122561 | 198565 
75021 | 75025 || 101791 | 101795 || 122636 | 129640 
75661 | 75665 || 192016 | 102020 || 122641 | 199645 
75736 | 75740 || 102196 | 102130 || 122646 | 129650 
76956 102771 | 102775 || 122681 | 122685. 
77426 | 77430 || 103591 | 103595 || 122932 | 122015 
77916 | 77920 || 103686 | 103690 || 123266 | 123270 
78046 | 73060 || 103906 | 103910 || 123366 | 123370 
78386 | 73390 |) 103981 | 108035 || 123446 | 128450 
78771 | 78775 || 104341 | 104345 || 128526 | 123530 
79351 | 7 104416 | 104420 || 123636 | 123640 
79776 | 79780 || 106601 | 106605 || 125071 | 195075 
80796 } 80800 |} 106901 | 106005 || 125491 | 125495 
81476 | 81480 |} 107296 | 107300 || 125621 | 195625 
81491 | 81495 || 108751 | 108755 || 127296 | 127800 
81746 | 81750 || 108836 | tessao || 127706 | 27710 
82166 | 82170 || 1osgsi | lossas || 127756 | 127760 
82981 | 82935 || 109591 | 109695 || 128066 | 128070 
83201 | 83205 || 109996 | 110000 || 128271 | 198275 
84491 | $4495 || 110126 | 110130 || 128831 | 128835 
84651 | 84655 || 110686 | 110590 || 129101 | 199106 
84986 | 84990 || 110656 | 110660 || 129826 | 129830 
85676 | 85680 || 110771 | 110775 || 129661 | 1296065 
86436 | 86440 || 110926 | 110980 || 129041 | 129045 
86746 | 86750 || 110966 | 110070 || 130251 | 190858 
86030 || 111311 | 111315 || 130366 | 138870 
87651 87655 || 111561 | 111565 || 130401 | 190405 
88141 88145 || 112906 | 113000 || 130671 | 130675 
88550 || 113671 | 113675 || 130821 | 130825 
88571 | $8575 || 113756 | 113760 || 131016 | 191020 
80641 | s0645 |! 114541 | 114545 |! 131956 | 131260 
E Oo 
Florence, 1st April, 1885. 


Lists of the Bonds prev drawn and not 
presented for Selpibeinaees ue be ae 
ae agua Central Offices, and at those of its 
i ertatrcrnerndeciencincisisittslteiiaieasde Mee Sate pica tae! 


FOR SALE OR MORTGAGE— 


TWO TEA ESTATES in the Neilgherry Hills in 
India, in geet working condition. —F 
apply to En Wateun and Oe, a9 Leadeahinemean 


BLOOD PURIFIER.—Old 


I JACOB TOWNSEND'S SARSAPARILLA Is the 
most effective and pleasant Remedy for Blood and 
Skin Diseases, Gout, Pimules, Blotches, &c., &c, The 
best Spring medicine. In bottles, of all Chemists, 2s.éd., 
4s. 6d., 7s, 64., and 11s.—131 Fleet street, E.C, 











' 





DENTS | NEW ILLUSTRATED | 
W. ATCHES reese of ye 
a —— —— — Post 
CLOCKS. | fhoval excuanok £6, or 

61 STRAND, LONDON, W.0, 
SILVERED PLATE GLASS 
for LOOKING with or without frames. 
by new process wi! 


to from damp, heat, or tanding. ‘Daa 
in . Samples, tariffs, ieekin on 
PATENT SILVERING COMPANY (Limited). 


T CHIMNEY-GLASSES, COR- 


frames re-gilt. Old Glasses re-silvered. _ 














Te 
ona 


Serer anaes 


| THE ECONOMIST. (April 11, 1885, 
Fi en NN 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


Total Receipts. | Receipts, (Total — 


. Week |-———— 
1885. , 1884. Name. —_| Ending| 1885. | 1884. | 1885. | 1984. 
| Bu.A.& Rosario. Mar. © 2,532 1,01 19,820 15,026 
eridnal. Italy..* Mar. 25) 32,675 29,916 356,202) 341,234 
Bese uc Ate te aes eae see 
30,379) 1205 ‘Mar. 18,118539 118 ; 
ee ta Siena Mar ot). 8,663) 3,719 43'814| 60,806 
25 247250 260450 2,742,780 2,947,550 
25 130440 131190 Larne 1,501,680 
92° 2,413 3,553. 30,767, 41, cific ; 
* 721863 683,834 838,390, 864,428 Ohio & Missisip .. Mar. 26 19,210) 21,190 
4) 35,090 33,100 398,999) 305,060 Phil. & neal. Sa en) 17,862 re 
5, 67,7 | $17'360, St.Louisé SanF... Mar. 21, 17, ' 
eee | N.Y.,L.Erie& W.. Feb. 1274325 227150 
854 40,648) 85,516 Union Pacific..... Jan. 983 $063 33 
eee saso' | | Wabash SLD. . Feb. '220808 257000 


se ppeeenapetany 
ene Tes a 


| Receipts, Total Receipts, 
k ‘eceipts 


Cask | annem nies 
Ending] 1885. 1884. | 1835.) lesa IP 


Name. 


Pacific.. Feb. | 279400280514) 
Coreen. & 3. P... Mar, 21; 94,000, 84,410) 
Chic.& North Wn - j aoe 81,440 
Denver & RioGra ) 22,890) 18,028) Rots | 
Illinois Central. 14, 46,860) 45,710) cone lee : 
Touisv, & Nashv.! 21) 56,112) 54,130) go5 1401 5 
Norfolk & West 14, 19,872) 20,920) 397’ 

North. Pacific..... Feb. _/113910) 


£ & £ £ 

Feb. 23) 22,397; 23,908; 191,961, 196,581 

Pacific| Mar. 31) 35,600, 23,800 
Apr. 4/ 90,360, 82,037 


Apr, 4, 77,485 sind 978,352,1085782 Paris & Meditr...* 
. 4 84,205, $2,997 1,024,437, 907,960 Paris & Orleans. 
Madras Feb. 28) 14,204, 13,321, 114,556 114,016 Smyn & Cassaba..| 
Oude & Rohiknd|Jan. 24) 10,579) 11,589, 34,491, 42,924) Sth. Austrian.” Apr. 
Scind Mar. 7) 24,549) 18,998 185,698, 190,106 Stn. of France..* 
7 _ 7,557) 33,865, 40,172 Wot ofFrante.. 
Forgien. ¥ 
r. 6 21,869, 16,818 723,740 522,998 Ala. Gt. South’rn Feb. 
ek tesccnte. canme Tee 5) 2350 25001 - .. | Ala. N.O & Pac... 


Mexican 825,%32) 884,398” 


SE A CRIT Rg A et Fe 


un.....|Feb. , 
834.938 
482,722 


* Yearly from 1st January. 





"HE SUBSCRIPTION LIST WILL CLOSE ON MONDAY, the 20th APRIL. 


B. MORRIS & SONS, LIMITED. 


Incorporated under the Companies Acts, 1862 to 1883. : 
CAPITAL, £120,000, in 24,000 shares of £5 each, of which 8,000 shares will be allotted and issued to the Vendors as part of the consideration 
for the transfer hereafter mentioned to be made by them to the Company, and the remainder are now offered for public subscription, 
payable as follows:—10s per share on Application ; £2 per share on Allotment ; £2 10s per share 15th May, 1885. 


Drrecrors. | The Company thus pay no cash for the transfer of the goodwill of the business 
William Morris, Esq. | and the above-mentioned property, and so satisfied are the Vendors of the 
Louis Morris Esq. : Sole Partners in the firm of | thoroughly sound position of the business, and of its prospects, that they have 
Charics Morris, Esq., B. Morris and Sons. | agreed for the period of three years, during which they undertake to continue 
And two others to be nominated by the Shareholders at the First General Meeting | the active management and superintendence of the business as Managing Directors 
of the Company. of the Company, not to receive any remuneration for their services in any year 
Bankers—The London and Westminster Bank (Limited), Lothbury, E.C. until after payment of a dividend of 10 per cent. for such year, which they confi- 
Soxicrrors—Messrs Wilson, Bristows, and Carpmael, 1 Copthall buildings, E.C, | dently anticipate as a minimum dividend to be realised. ; 
Broxers—Messrs Jacks, Hodgson, and Jacks, 4 Change alley, Cornhill, E.C. tw Se pert mega = in course eens and in bend, 
Es—C, West insfield, » ll street, Aldgate, E. wi aken over and paid for by the Company upon the 3 of value upon whic 
renee sas yaaa caell nrammeanirinos, adem —— — | it has been the practice to a it for - —— — stocktaking of - firm. 
The book debts and liabilities of the firm will not be taken over by the 
PROSPECTUS. | Company, but will be received and paid on account of the Vendors through the 
This Company has been formed for the purpose of taking over and carrying on counting-house of the Company. : Y 
the old-establis ed and well-known business of B. Morris and Sons, as Tobacco, All costs, charges, and expenses incident to the formation of the Company, and 
, and Cigarette Manufacturers and Importers. otherwise, down to the allotment of shares, will be borne by the Vendors. 
Re business, which has been established for upwards of half-a-century, has the It is intended to apply in due course for a Stock Exchange quotation. 
advantage of an old and widely extended connection in both town and country, A contract embodying the above arrangements, has been enteredin to between 
and of a high repute for the quality of the goods produced. The extent of the | the said William Morris, Louis Morris, and Charles Morris, of the one part, and the 


business, and its long continued prosperity in the past, justify the expectation of 
equally highly satisfactory results in the future. 

The present members of the firm, who are the promoters of and vendors to the 
Company, have for several years past been the sole partners in the business. In 
view, however, of the early prospective retirement from business of the senior 
member of the firm, fresh arrangements have become necessary, and it has been 
determined to continue it as a Company. 

The Vendors will retain a large interest in the capital of the Company, and have 
undertaken to continue the active management and direction of the business as 
hitherto for the Company during a minimum term of three years, thus securing to 
the Company the benefit of their personal experience and knowledge of the business. 

The business will be taken over by the Company as a going concern as from the 
Ist May next, e0 that no interruption in the working will occur, and the share- 
holders may consequently look for a good return for the capital embarked in the 
undertaking from the outset. Unlike so many other trades, that connected with 
tobacco has suffered no diminution of late years, the Government Returns, on the 
contrary, showing an increased consumption from year to year. 

The consideration to be given by the Company for the goodwill of the business, 
and the patents and trade marks nsed in connection therewith, and for the trans- 
fer of the extensive and valuable business factories and premises, covering an 
area of about 20,000 feet super., situate partly in the parish of St Mary, ite- 
chapel, and partly in the City of London, extending from Half Moon passage to 
Mansell street, the whole being freehold, with the exception of one factory, which 
is held at a moderate rental, with the machinery, plant, fixtures, trade utensils, 
and extensive outbuildings connected therewith, is fixed at £85,000, payable as to 
£45,000 in 5 per cent. debentures to be issued to the Vendors by the pany, and 
the balance in 8,000 shares of the Company, to be allotted and issued to the 
Vendors as fully up. The debentures, which will be secured asa cha upon 
the property undertaking of the Company, will run for five years, but will 
be redeemable at par at an cntlier date, at the option of the Company, upon six 
months’ notice. 

The freehold portion of the above-mentioned property to be transferred to the 
Company, exclusive of all machinery, plant, and ures thereon, has recently 
been valued by a well-known and independent valuer at £41,857. A copy of this 
valuation is set out at the foot of this prospectus. 


COMPLETED SCHEME OF LIFE ASSURANCE. 


LEGAL AND GENERAL LIFE ASSURANCE 


SOCIETY. 


The Society’s Conditions include the following ; 

Immediate payment of Death-Claims : 

— protection against omission to pay premiums : 

orld-wide residence after one year in ordinary cases : 

Guarantee of Surrender-value : 

Freedom after one year from forfeiture through suicide. 
The new explanatory Prospectus will be forward 
The Invested Funds ex: Two Millions. 
Nine-tenths of the total Profits 

made as at 3lst December, 1886. 

Offices, 10, Fleet street, London, E.C. 


JOSEPH GILLOTT’S 
STEEL PENS. | £10 


- fold by all Stationers throughout the World. 


AND 


on application. 
Policies indisputable. 
belong to the Assured. The next division will be 


AN IMPORTANT FACT! 
UPWARDS 


FULLY invested in Options on Stocks and 
Shares often return handsome — in a few days. 
Non-liabitity system. Explanatory 

sent post free. — Address Geo 
PARIS, 1878. | Stock Brokers, Gresham House, 


; Company of the other part, dated the 10th April, 1885. 


The are no other contracts or agreements affecting the Comeeny except the 
ordinary business contracts entered into by the firm, which will be taken over by 
the Company. Applicants for shares must be deemed to have notice of such con- 
tracts and agreements, and to waive the specification in this prospectus of the 
dates thereof, and the names of parties thereto. 

Applications for shares should be made on the form accompanying the pro- 
spectus, and sent, with the deposit, direct to the Company’s Bankers. In any 
case where no allotment is made the deposit will be returned to the applicant in 
full, and when the number of shares allotted is less than the number age for, 
the surplus will be credited in reduction of the further sums payable on the 
shares allotted. 

Copies of the Memorandum and Articles of Association of the Company, and 
of the above-mentioned contract of the 10th April, 1885, can be inspected at the 
Offices of the Solicitors to the Company. 

Prospectuses and Forms of Application can be obtained at the Offices of the 
Company, or from the Bankers, Solicitors, or Brokers. 

The SUBCRIPTION LISTS will be CLOSED for both Town and Country applica- 
tions on MONDAY, the 20th April. 

April 11th, 1885. 

Copy Valuation by Mr. Bradshaw Brown, auctioneer, valuer, and land agent, of 
59 Fenchurch street, E.C., and Millwall, E., of Freehold Premises in the occupa- 
tion of Messrs B. Morris and Sons, Half Moon passage, Aldgate, E.C., dated 2ist 

ebruary, 1885 :— 

These premises occupy an area of 19,346 feet super, having a treniege to Half 
Moon of 55ft. 3in., and also a frontage to Mansell street of 79ft. 2in. 

The premises are now used as a tobacco and cigar manufactory, and the build- 
ine - = are substantial brick erections, are specially adapted for the purposes 

is trade, 

I am of opinion that the utmost value of this large site is not ®t Present 
realised, as the buildings have mainly ground floor area only. 

I send herewith plan and detailed Eomtetion of the buildings. : 

I value this Freehold Manufactory at the sum of Forty-one Thousand Eight 
Hundred and Fifty-seven Pounds (£41,857). 

BRADSHAW BROWN. 


BEAND and CO.'S OWN SAUCE, 
SOUPS, PRESERVED PROVISIONS 
POTTED MEATS, 


JSSENCE of BEEF, BEEF TEA 
TURTLE SOUP, and JELLY, and 
other 


SPECIALITIES for INVALIDS 
CAUTION: BEWARE OF IMITATIONS. 


SoLz ADDRESS :— 


1l LITTLE STANHOPE STREET, 
MAYFAIR, W. 


PSSAYS ON PARLIAMENTARY 
REFORM. 
date eS ee A 


Politics,” &c. 
ee veluins is full of shrewd anticipation and 
comment,” —Speetator. 
London: Kegan Faul, Trench, & €o. 


CARE- 


Book (4th edition) 
Evans and Co., 
mdon, B.C. 
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